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Greek Government
refuses to quit over
Koskotas affair

By Andriana lerodiaconou in Athens

THE GREEK Government The Qovernment, however, has
rejected calls for its rajected opposition accusations
jon by the country's of masterminding the belea-
opposition parties following guered tycoon's disappearance
the disappearapce of Mr to prevent any involvement of
Sﬁm%’me with dalt.rom i inllg‘t!.
Ppress coming to i
embezzlement and foreign cur- Mr Constantine Mitsotakis,
rency fraud. the copposition Conservative
A povernment spokesman Ieader,
claimed that the Koskotas c i

kingd in Greek post-war history,
was a domestic and foreign
against

conspiracy the ruling
Socialists.

The 34-year-old Mr Koskotas,
who rose to power in Greece
over the past six years as the
head of an influential business
empire, was charged last

bezzlement and

OME PROBLEMS in Germany
never seem to change. The polit-
icg] issues remaining unresolved

ters
Mr Aﬂeas Papandreon, the
Prime Minister, were involved
in the Koskotasg affair.

The Government's claim to

o !
public opinion yesterday, while
it was ridiculed by

month with em parties on both the and the | vividly in a recent speech by Presi-
the use of forged or illegal doc-  right. dent Richard vor Weizsaecker, when
uments in foreign currency However, despite the univer- | he said are again becoming
transact.ons. sal outcry, the signs were that | aware of old, the larger .

Mr Eoskotas, who was under  there was little prospect of the In an jndirect rebuff for the US and
24-hour police surveillance, is Government i Britain, he criticised “warning voices
widely reported to have left jts own volition A government | from other quarters in the West that

we should not be blindly

:

Greece by sea on a private gspokesmar reiterated yester-

yacht. day that the next general elec- | about Mr Gorbachev's reform plans.”

His disappearance prompted tion would be hekd next June | Such concerns, Mr von Weizsaecker
the resignation of Public when the Socialists’ four-year | sald, reflected “short-sightedness™ and
Order Minister on Monday. term in office expires. even “lack of faith in (the West's)

Old problems haunt Soviet-West German

David Marsh on similarities between Kohl’s visit to Moscow and Aden_aﬁér_’_s in 1955 Ry

prim':'iplﬁ of freedom and human dig-
ni%m trouble for Bonn is that talk of
change in the post-war European
order must inevitably disturb the
foundations of the Federal Republic,
formed as a “provisional™ by-product
of Cold War cleavage. Division of the

nation — an outcome which

elations
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Turkey brings four Greek protesters to court

By Jim Bodgener in Ankara

COURT PROCEEDINGS
started yvesterday in Ankara
against four Greeks still heid
after the arrest on Friday of 16
of their countrymen and eight
West German demonstrators.
Al were detained at a mass
Marxist-Lenin-
ist militants, arrested following
the 80 military coup.

The Greeks and West Ger-
mans initially detained were
protesting on human rights

The Turkish government

determined not to pass
mﬁwhat it regards &s a
serious disruption of the judi-
dalﬂroces:dOnMondayem
ing, it issu asl:mnﬁwmﬂed
statement alleging t “cer-
tain political circles™ in Greece
Eeighthavehel_pedmhestmte

demonstration.
it aocugedotthe the Gnt::
massmedla p]ﬂ'mglm
gituation, in order to discredit

grounds, and from wvati-
ous political groupings, includ-
ing several prominent mem-
bers of the ruling Socialist
party in Greece, and the Green
Party in West Germany.
Twenty of the proteste

have been deported. The
remaining four Greeks have
been named as Mr Nikolaos
Belavilas, Mr Georgios Euvi-
disi, Mr Konstantinos Nikifor-
akis and Mr Nikos Yannopolus.

were
ment

fll-treatment during detention
by the deported protesters
distorted.

More ominously, the state-
investigations of the four

0 ¢ yesterday
rejected Turkish accusations
that it was seeking to gain
political capital from the
arrests. :

The irritable exchange of
statements beiween Athens
and Ankara over the arrests
confirmed a general de
tion in the Greek-Turkish rap-
prochment lannched in Davos
last January.

claimed that during
the police had discov-
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Then with whole ranges of copiers,
printers, WPs, typewriters and fax
to the latest in “state of the art®
micros, AEG Olympia has every:
thing you need. :

And no matter how large or smail
your business, you can pick and
choose from our compatible products
to build an office system to suit you.

The new Polyform Reader is just
one example of AEG Olympia’s com-
bined dedication to technology and
innovation in the office.

By reading, verifying and storing
hand printed data, it not only saves
you time but makes any organis-
ation’ much more cost efficient in
the process,

Jews doubt stréngth_ of shame
in W Germany over Holocaust

By David Marsh in Frankfurt : :

WEST GERMANY this week is  antl-Jewish vandalism- In
commemorative  response to the )

o e st

ppen at a Jewish ceimetery

you will not read about “unforgotien”™

the newspapers,.™ -
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our products will improve your
business contact us. You may never
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TAKE A LOOK INSIDE THEWORID
OF THE APPLE MACINT OSH

S0 NOVEMBEE .
DON'T MISS THE APPLE MACINTOSH EVENT OF THE YEAR -

The MacUser Show is your ity to see the most -
i m%oprRle _ %iﬁEﬂmﬂﬂs
year. Over 100 exhibitors will onstrate 400 Apple Macintosh
solutions to your business needs. S '
Visit The MacUser Show You will never have a better chance
to experience the Macintosh approach to business success.
ADMITONE . '
. Save £5.00 With This Coupont!
%aSMﬁMﬁmeMﬁ%m%.
No persons under the age of 18 will be admitted. :
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Brussels
for cross-border

to push

Sp_anish ﬁnally find their seat at the Nato table

The alliance’s Military Committee this week outlines the role of Madrid’s forces, reports David White

IRKE A reluctant nmew-
- comer Inoking for the

‘slructure and with a smaller

US miBtary presen
Being‘outsidethge.integrmd

officials say, no doots are
closed.

colony's soverelgnty and its
Nato role.

tion” of warkeads and weapons
in transit. Following Den-

{Iberlant) command zone.
But above all, Spain has iis
own views of history and geog-

prices.
_Mr Adamec called the
“unjustified” rise in
prices “inadmissible” and
called for “gradnally -

improv-
ing” consumer goods supples.

165169 NEW BOND STREET, EONDOR WTY AR TEL 1493 5787 TELIG 2510 ASPRENG -

ISASREVG.. -

. ) % Pa right seat in & school There is no constitutional @ Sea and air operations in  mark- i

energy Sales classroom, 1 is this week structure weans having no barrier, and a future govern- the Eastern Atlantic. amh%:is:x:’ﬁghg bﬁtﬂ#ﬁ raphy. Left rubbing its wounds
' T ity expected to fmd its place in the Spanish troops under Nato ment conid integrate Spain @ Sea and air operations it avoid challenping captains as after the loss of its main colo-
By William Dawkins in Brussets gﬁnﬁi&“ﬁd r mo:-ganl- msﬂ-paiLxI:kealsm h‘:tt].lg fully. Allies aorg :]mdy_ thr'gkjé the th%nfla Medg;:rranean, to what arms they have ;ues iﬁ 1‘23& Aan:_ild debilitated by
. . : . : years ailies, o prohibits ing in terms Spanish where Nato forces bave 2 gap.  shoard. long No can campaigns,
sa!'!ﬂ&_EUB_,UPEAN_' i - France can count on the sup- | afbﬁtl;goﬁned. " ;unleanrm Feapons on #ts terri- on it'lize_ mm:iti h'onzo tl_!;;nugha ® Logistical support: an  Other factors have also it has spent Fmstltof this ce-
yesterday it will table port of the UK, which wants oo Milifary Committee ﬂl'Y- other respects rapid intervention which important = component, delayed the process. Ground- tury in isolation. stayed ou
ideas mext year for - move fresdom to sell patural appmvesm has become a_fu!;nparhm- Spain plans to form. although decisions about siting rules had first to be established of both world wars, although
Ing cross-border sales of gas gas across Europe, and is Iodmrces%? b out b pant, involved in Nato What bas been taxing Span-  of facilitles have yet to be whereby Spanish forces cowld Franco did send a volunteer
“EC energy ministers agreed : th:gzs EC di:r."::'lti':: Tecent membeer wﬂillnﬁcteisn with dRIusmsia Eom?rgtgt tgm;n ihdgf';ls‘:
a -

Brusse . gt - rest, co-ordinate with those armed in the 1930s
oy that Better crees Do, Tootricting fhe use of gus I g tary com.  SPAIN AND PORTUGAL TO SIGN ENTRY TREATY TO WESTERN EUROPEAN UNION NEXT WEEK o mie 1o oat short by the
energy .supplies shonld be a- electricity. Jt that now | 2&ud siructure and provide civil war and the dictatorship
priority of the Community’s ~ is the time to get rid of a direc- | 57, 0 SPAIN AND Portugal will formally military co-operation between the West  The presemt member states have alsp that followed. .
¢am markett%y create a single  tive thaut, was origlixrllallr mr;;t&ﬁdm:t“m become members ofgtfe Wesm-;mxmuy- o ghmtﬁglbers of Nsa;g- of P accepted that Spain should not become & M“gfglgg‘v‘;‘;ds haz%;‘ttg:

1992 intended to save energy- pean Union, at present made up of seven ey membership ortagal member of Nato's integrated command for  S°DS¢ t threa

Such moves have stvong wake of the first oil price 0 asked in couwnriries, next Monday, Whe:l'theirtm:\- presented virtually no problems and conld  the fime being. other hand anti-American feel-
support of the French Govern- : _ January for guidelines 0 be  eign ryinisters are due to sign a treaty of bave been settled in a matter of weeks,  Instead, the Madrid Government has iNE runs deep, made worse by
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Far better to make the short journey to your local airport
and let Air UK carry you the rest of the way.

Yes, of course i’s a great idea. In fact,

Skylink single
fares® .

Aberdeen to Leeds/Bradford £36 more and more people are using

Edinburgh to Norwich £36 Air UK to travel around the country,

Glasgow to London Stansted £36

' - s and when you look at our fares table

Humberside to London Heathrow £30

Leeds/Bradford to Edinburgh £30 you'll see why.

Teesside to Aberdeen £30 Also, no other airline offers quite
*Skylink seats are available at the . . . . .
discretion of the airline. the choice of regional destinations from departure points

Humberside, Leeds/Bradford, Newcastle & Teesside.

So, if the thought of chauffeur driven transport that can
cruise at 250 m.p.h. and is unaffected by road conditions
appeals to you, phone us on Linkline 0345 666 777 (for the

Aw UX, thanks
@ﬂlwﬂf
nat smokang

price of a local call) or

contact your travel agent.

EAirUK
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WORLD TRADE NEWS

Australian-made
NIltsublshl cars
sold to Japanese

By Chris Sherwell ‘in Sydney

which previously nnposad
taxes on wide-bodied cars. The

mesns it can be sold
for just under "A$30,000

according to figures
Central Statistics Office,
ho!m.m' Sera Webb from Stoek-

The value of Japanese ear
imports reached SKr2.5bn
(£227.7m), corresponding- io

over one quarter of Sweden's
totalmrhnpoﬂs.Swedmsm
exports to Japan . only
amounted to SKrr8im in the
same pericd, or 3 pet cent of

10-year deal

By Karen Fossll in Oslo

NYCOMED, -pharmaceuﬁeal
division of

diversified Norwegian
interests are

oo
research and testing to enable
new imaging products to be
introduced into the Japanese
market more quickly -than
wouldotherw:ae possible.
In retum, Daiichi is to make
“substantial® annnal contribu-
tions by financing parl: of

Nycomed's R and D costs, -
estumted-

which are
at NEx200m ($30m) 2
Under the agreement, Dai-

- years - after testing

Norwegian group signs

with Daiichi

ichi will be given exclusive lic- |
i g

IFC makes ‘| Soviet bloc may improve access to West

loan debut

T
ke
* Eg
E.ézé';

adviser to the Minister of For-
Relations, IFC

Warsaw turned business
worth $30m last year for short-
age of rooms.

By Judy Dempeey in Vienna
Western diplomats appear
to to a decument

agree
which could si cant
reduce the gni%vmlr

and security building mea-
sures” throngh, among other
t‘hings, the improvement of

human rights.

But several Western, and
Bast European, diplomats in
Vienna regard trade as an
mcreasmgly important issue

anrl West.

Hence the thrust of the
m documeut whose aim

uce existing barriers,
particularly the enormous
bureaucracy and restrictions

Western companies face.

K the terms of the draft doc-
ument are agreed, Western
companies will have greater
opportunities for direct con-
tacts with enterprises in East-
ern Europe and the Soviet
Union, and also with local
businessmen, potentia! buyers

and end-users.

Such improvements wounld
speed up contacts and con-
tracts through passmg min-
istries and official state-run
tions.

in negotiations in Vienna sug-
gest however, that the two
most significant aspects of the
docament relate to compensa-
tion irade and repatriation of
profits. Under current legisla-
tlon which applies to most of

the East European countries,
Western companies rarely have
a say in the choice of the type
of com ‘g:;mahon goods with

are paid.

Often dumped with unsales-
ble goods, Western business-
men have to spend much time
searching for suitable middle-

men to sell them.

The draft document Says
compensation transactions “in
all their forms .. Will be
add.ressed at the

the negotiations ... and will be
Seecially ‘;‘aéﬁ"’?x?e’e Boies
¥ re E choice

of products

In addltion. Western compa-
nies criticise current joint ven-
ture legislation which prevents
them from repatriating their
profits. They regard such legis-
lation, now under much discus-
sion in Yuposlavia, Hungary,
Poland and the Soviet Union as
ene of the major inhibiting fac-
tors in improving trade
between East and West.

On_this point, optimism is
now io the air.

US rejects Third World Gatt exemptmn demands

By William Duliforge in Geneva

THE US yesierday re;ected
Thn'd World demands for
exemptions from trade liberal-
lSlnE action under the General
Agreement on Tariffs and
Trade (Gatt) and denied
charges that it was moving
towards

Developing countries

for special treatment in Gati's .

Urnguay Round were preach-
ing an old theology, Mr Mich-
ael Samuels, the US Deputy
Trade Represmtaﬂve. the

Gatt annual meeting,

Trade liberalisation pro-
moted rather than hindered
economic growth and was
sound policy for countries at
all levels of development, Mr
Samuels said. There was no
nead to encourage ns
from Gatt obligations.

Mr Samuels also countered
accusations from Brazil and
other developing countries that
the big trading powers were
using their muscle in the trade

talks to obtain results in new
areas such as services and
intellectual property but were
failing to respond to Third
World needs.

The US was searching for
better disciplines on agricul-
turzl trade, su and coun-
tries’ rights to apply import
restrictions, when home indus-
tries were threatened.

Nobody should misread the
intentions of the new US Trade
Act. A commitment to multila-

teralism, it meant the forces of

protectionism in the US had
been defeated even in the face
of 2 $170bn annual trade def-
cit, Mr Samuels said.

But, be told Gati's 95 other
members, “we zre all sinners
in international trade, we all
have rocks in our hands.”
Improvement called for politi-
cal will in members' capitals
and in Montreal, where trade
ministers are scheduled to
mesat in December.

beginning of

Nigeria
seeks toxic
waste code

By Wilitam Dullforce

NIGERIA has called for the
nepotiatien ander the General
Apreement on Tarilfs and
Trade of a code of condact to
control trade in hazardous
substances,

The slullplns of toxic wastes
from Industrial countries for
dumping in Third World conn-
tries drew worldwide pnblicity
last sammer, when the Niger-
jan Government refosed to
accept a carpo of dangergus
ckemicals from Italy and the
West German ship Earin B
was turned away by five Euro-
pean countries after being
chartered to remove toxic
waste from Nigeria.

In a paper submitted to
Gatt's annual meeting in
Gepenva this week, Nigeria
propesed that Gatt should
elaborate puidelines poverning
trade in ~domestically prohib-
ited products.” This formula
would cover exports of prod-
ucts, inclnding induostrial and
other toxic wastes, which are
banned frem sale or severely
restricted

Under the new apreement,
export licences would bhe
issaed only aflter “prior
informed cousent™ to the
import of the product had been
received from a control
authority in the importing
country, Nigeria sugpested.

-Japanfm: Nycomedsumuast A

to obtain i
mmmmi’;".'}“’““ apan for a
i imaging

prod-
uct, Iodixanol, which bhegan
clinical tests this week.
N’yeomedsaidthenewpmd
?ﬂdeMmMgd&m&e
imnmrkelsintwom%

Pilkington in
Brazilian -

defence venture
By David White, Defence
Correspondent
BRITAIN"S Pﬂkington glass

with Iran on
gas pipeline
By Alan Friedman in Milan
SAIPEM; the [Italian
te-owned i

between of
an-based Saipem and the
Trapian Ol Company
(NIOC), concern the
of the

} . under vt
might - see the pipeline
further

a
the Soviet Union. The idea
wmﬂdbeiurlrantose'llgusto
the USSR and for Moscow io
ﬂnmun-sellmethanetoWest-

The IGAT-2 mpellne was |
commissioned

nnder

rentp!antmtﬂamfadoryi government deferred decislons

mSaoPunlompletad.
In an initial

The Channel Tunnel is no longer a pipe dream.

In a sense, it is already here —

in the shape of the

Nord Pas-de-Calais, Channelrail Link's new super
trainferry service between Dover and Dunkerque.
FASTER CROSSINGS. FASTER TURNROUND.
The Nord Pas-de-Calais cuts around 15% off

. existing cross-channel journey times.

And our purpose-built port facilities at
Dover and Dunkerque mean it can load and unload

. inan hour. -

So the new ferry can make up to four returmn

crossings every day.

" IT COULD IMPROVE YOUR 'I'O'I!AL
: DISTRIBUTION SYSTEM.
Channelrail Link is a lot more than just a ferry.
. Itisa completely integrated European freight
‘service that's.planned with the future in mind, but

available right now.

Our sophisticated computer network can
monitor the movement of your goods throughout

_Europe; 24 hours a day.

Our freight experts can present you with a
- detailed logistics and distribution strategy which
will-have one vital aim in mind - to improve your

overall profitability.

‘A‘

Trasn*&‘@w

WAREHOUSES THAT BECOME YOUR
DISTRIBUTION CENTRES.
~ You also have the option of using
rail-connected distribution centres for storage,
break-bulk, inventory control, order picking and

" high street delivery.

This means you will have facilities to maintain
stocks nearer to your customer ~ so you can more
easily meet ‘just in time' requirements.

in short. the new Channelrail Link service
offers you a fiercely competitive system to handle

your freight.

THE FIRST STEPS TO THE NEXT CENTURY.

What's more, by re-organising your European
distribution system with Channelrail Link, you will
be taking the first logical step towards the Channel
Tunnel. Providing fast, frequent and direct links
between the UK and the Continent.

More than that, you will also be taking your
distribution system right into the next century.

If you want to be ready for the Channel Tunnel,
Channelrail Link already offers you many of its
advantages. The time to start talking is right now.

To get on the right track for the Tunnel, just fill

in and post the coupon.

Or phone Colin Songer on 01-922 6893.

ChannelrailLink
\ 4

=

1 would like to know more about Chanvelrail Link
and how to get on the right track for the Timnel
Please send me more information

NAME

=k

POSITION

COMPANY

ADDRESS

POSTCODE

TELEPHONE

Paost to: Mr Colin Songer. Channelrail Link, Railfrelght Distribution,

Melton House, 6% Clarendon Read, Watford WD1 1DR,

=)
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Sri Lanka urges
tourists to leave
resorts in south

By David Housegoe in Colombo

ymrday advised foreign tour
operators to evacuate holiday-
makers from southern resorts
in the country becanse of the
deteriorating law and order sit-
nation. Incoming charter
flights bringing group tours
are aisp being suspended at
least over the next few days.
Tha two measures came
hotels

lombo.

tesult of threats from the
extremist People’s Liberation
Front (JVP). Holidaymakers
were left without services and
werbeo being ferried back to Col-
ombo yesterday.

The walk-out at the hotels
came in the wake of two-hour
stoppages by staff at other
hotels in the south where the
JVP movement is at its stron-
gest. At the same time tourist
buses and cars travelling in
the interior of the country had

sification of the movement’s
campaign to undermine the
Government's authority and
prevent the holding of presi-
dential elections - nomina-
tions for which must be fled

tomorrow.

it is a double blow for the
Government. Tourism is a big
source of foreign exchange
which the economy can ill-af-
ford to lose in face of 2 widen-
ing current account deficit.
More important, tourist arriv-
als have provided reassurance
to Sri Lankans that, notwith-
standing the current politicat
troubles, the country from the
outside still seemed to be run-
ning smoothly.

The tourist board said yes- '
terday that the recommenda-
tlon to tour operators had been
made because the strikes
be guaramt teed :ﬁty

aqun ser-
vice. Uppermost in the mind of
President Junius Jayawardene,

ment’s autherity became more
visible in Colombo yesterday
with a diminishing number of
cars in the street because of
the three-day petrol sirike.
Large quﬁues dlt_‘lormed at
garages where vers were
ilanuwed no more than a few

'mth the JVFP attempting a
nationwide shut-down to coin-
cide with the filing of nomins-
tions for the presidential elec-
tion. It remains to be seen
whether they will relax the
pressure after that — or
whether they will attempt to
maintain the momentum until
the elections, due on December

Some 8,000 foreign tourisis
- mostly Germans, French
and Italians — are currently on
group tours in the country
Many- were said
be reluctant io leave the
southern beaches no
mmedlate danger to t

TUI. the large German opera-
tor, is offering to fly its clients
back to Germany or to the Mal-
dives Isiands to continue their
holiday. Other operators plan
to bring back their tours to
Colombo over the next few

Air India toughens line
against pilot protests

By K.K. Sharma in New Delhi

TOUGH action

agitating pilots and senior staff
of Air Indla. the government-
owned international airline, is
expected to be taken by the
management.

Yesterday the board of direc-
tors gave approval for the man-
agement stand against employ-
ees who are resisting the
withdrawal of some perks.

The month-long protest by
the pilots has led to losses esti-
mated at Rs100m (£3.8m) in
October because of cancella-
tion of scores of flights and
rescheduling and delays in oth-
ers. The airline operates on
routes all over the world
. Disruption of the schedules
is caused by what the manage-
ment calls a work-to-rule'cam-
paign by the pilots, many of
whom have reported sick just
before flights are due to begin.
The pilots claim that the dis-
ruption is due to managerial
ineffictency.

At the root of the trouble is
the withdrawal by the manage-
raent of such perquisites as
free firstclass travel and other
facilities. Air India's pilots
gruild cladms this has been done
deliberately to erode the
employees’ “dignity” but it
denies that any work-to-rile
has been resorted to.

Since neither side is willing
to negotiate, the management
has recently stepped up disci-
plmary action. Ome pllot has

bteen suspended for to
pass a breathalyser test,
another has been demoted for
a2 faulty landing and a third
has been put on a charge for
submitting false expense state-

against

India’s ruling Congress-{
Party and some ministers
have sharply attacked Mr
V.P. Singh, the opposition
leader, for alleging that Mr
Rajiv Gandhi, the Prime
Minister, had siashed away
forelgn exchange obtained
from defence deal commis-
slons in a Swiss bank
account, E K. Sharma writes.

Mr Ghnlam Nabl, Con-
gress-1 gerveral secretlary,
and two ministers — Mr
Rajesh Pilot apd Mr K.K. Te-

., as a
"totnlly false fabrication™.

They

repeat the charge before par-
liament and prove it with
proper evidence. They did
not comment on the three
specific amounts totalling
Rs80m (£3m) that Mr Singh
claimed had been put Into a
numbered account in the
Swiss Banking Corporation.

ments.

Air India officials say that
steps taken to reduce the air-
line's losses have been highly
effective since gross revenue in
the first half of the current
financial year (April-Septem-
ber) rose to Rs5.8bn Sbo compared
to just under Rs5bn in the
same period of last year. Oper-
ating profits rose from Rs29.5m
te Rs247m in the same peried.

In addition to withdrawal of
perks, the pilots are opposed to
the management's decisions to
improve the airline’s profits by

introducing long-baul non-sto
flights o

Oil group finds diamonds a proﬁtable aberratlon

Chris Sherwell reports on the high-value finds of an Austrahan company in West Afnca

T IS not the worid's largest
diamond, but it is blg — al-
most as big as the most
famous, the Koh-i-Noor. It i8 so
nnp:esszve. it is being called
“one of the unigue recoveries
of recent times". And it has not
been found by de Beers, or in
South Africa,

Rather, the 181.77 carat col-
ﬁnlngh uahOf has beodl-

y quality” n
found by Bridge Ofl, 2 small
Australian petrolenm com-
pany, in one of the world's less
impotrtant diamond producing
countries, the West African
republic of Guinea.

A brief four-paragraph
announcement in Sydney ves-
terday said the stone was cur-
rently being viewed “in
Europe” by a “select group of
individuals” who have been
invited to submit a tender offer
for its purchase.

1t is not the first large stone
to be recovered from the Are-

dor mine, 39.6 per cent gwned
byBrldgeOllalongwiththe
Guinean Government. Last
year, it found one of 100.3
carats, which was soid for
$1.58m (£880,000), and then a
second of 143 carats, sold for
$3.664m. The latter was pol-
ished dowm to 52.59 carats and
sold by Christie’s for $7.48m.
Mr Robert Strauss, Bridge’s
chairman and managing direc-
tor since 1980, described the
latest find as

ernment approached a Swiss
banker in 1951 looking for a
joint venture partner. The
banker was a [riend of Mr
Strauss, Bridge did a feasibility
study and, as Mr Strauss puis
it, the more it looked at the
prospect, the more it felt it

shouid be Involved.
The Government has

per cenl: atake, Iﬂth the'

remsinder after Bridge's 39.6

per cent split between the

Wor]d Bank and the dishibu-

Brldge ownmlxest share-
s

holder, with 29 per cent, is

Elders Rescurces, an offshoot
of the ubiquitous Flders IXI,

group ran by John Ellott, who
the board.

be mine is located in
barsh territory in the
remote south of Guinea
on the border with Sierra
Leone and Liberia. it went into
produection in 18985 and now
prodoces 1.5 per cent of the
world’s gem diamonds and

its production rather than
stockpiling, and for
political reasons sells it all on
the spot market, outside the de
Beers Central Sclling Organisa-
tion which doniinates the
world market,

The 18177 carat find is slt-
ting safely ih Antwerp
viewed by some 20 differ-
terests from Antwerp,
TelAuv.NewYmkmdather
tres. A decision on the sale
wﬂlbemadewtﬂ:mthenext

AR

oushaverypmﬂtnbla"_'

Namibian
talks due
tfo resume

By Michae! Holman, Africa
Editor

NAMIBIAN independence
negotiations are due to resume
in Geneva tomorrow for what
diplomats describe as one of
the most critical sessions since
;.E:& talks began in London last

The main purpose is to close
the gap between Sounth Africa,
and Angola and Cuba, over the
timetable for the withdrawal of

50,000 Cuban troops from |-

Angola. Pretoria bhas made
implementation of 2 UN plan
for Namibia’s independence

itional on a with-

.drawal

The US, which is chairing
the xf:egotiations Iast month
put forward compromise pro-
posals to South Africa a.nd

Angola and Cuba, setting out a
timetable for the withdrawal of

-so.nunh- Cuban troops from

South Africa has said it will
respond “flexibly” to the pro-
posals, which envisage the
pull-out of 4,000 Cubans before
Namibia begms a seven-month
transition to Independence,
tentatively scheduled to begin
on January 1, 1989,

The remaining Cuban force
would move north of a ine 150
miles north of the Namibian
border, with effect from March
31 next year, and to 250
miles from the border from
June 30.

Repatriation of 26,000
Cubans would take | dur-
ing the first vear of Namibia's
independence, and the balance
during the second year.

Troop withdrawal terms
tabled by South Africa and
Angola In Brazzaville at the
end of September left a sub-
stantial gap between the two

South Africa, which origi-
nally insisted on a seven-
month programme, offered 2
two-year timetable, with 8,000
Cubans expected to Jleave
before the transition to Nami-
bian 1 , the
remained to withdraw 150
miles north of the border by
the end of the seven-month

and 95 per cent of
the remaiping force io leave
Axngola by the end of the first
vear of the timetable.

Angola offered a 30-month
pull-out, with 2,000 leaving
before the start of the transi
tion, a further 1,000 a month
during the following seven
months, and the balance leav-
ing dunng the remaining
months

Dlplomatlc gctivity has
intensified since the parties
last met in New York in early
October.

THE CHINESE authorities
have momnied a massive relief
effort to assist families of ithe
mnrethtgan 600 people killed

struck
farsnuthwestufthecnnntry

on Sunday.

Prinle Minister Li Peng
urged government depart-
menits o do

elled

Lancang and Menglian coun-
ties, the epicentre of the
quake, 400 Im southwest of
the provineial capital of Kum-
ming. The devastation at the
centre is said to be almost
total, with hardly any houses
left n 14

China mounts relief
effort after quakes

By Peter Ellingsen in Beijing

Philippines, IMF. to
discuss credit lme |

require a stricter adherence

a market determined exchange
rate — the IMF believes the
peso is overvalued at around
P214 to a dollar — and -that it
is likely to extend import liber-

|1

Jakartia money markets,
squeezing the money supply
and aliowing interbank rates
to rise i0 counter the first pub-
!u: reactmn to sweeping bank:
reforms snnounced at the
end of last month.
Mr Adrianus Mooy, Gover-
nor of Bank Indonesia, the

ms,

Interbank market jumped 10
percentage points last week to
around 32 per ceni as funds
were withdrawn in advance of
a 15 per cent tax on deposit
interest which is t{o be intro-
duced next Monday.

MOSLEM Ieaders joined this
eek with business

ing from a recent survey which

claimed that one of the coun-

writes.
The Indoneslan Council of
Ulama, the country's highest

Islamic authority, in an
mnusual move publicly

icted a spate of merg-

etween small private

banks which are particnlarly

on interbank rupiah

funds. Some may even col-

lapse,” said an Indonesian
banker, *“The

an option.
Private banks, Hike Indone-

prod
fit for Moslems. Dankow,
which is manufaciured in joint
venture with Nesils, the Swiss
Company, yesterday took a
front-page advertisement in
Eompas, the country’s largest
newspaper, to restore public
confidence in its product. Mr
Anthony Walker, the compa-
ny's president director, said
Dankow had spent more than

Jakarta money markets squeezed

By John Murray Brown in Jakarta

t
supervisory boards have
tended toaetasonewith

to 10 per cent of their equity
participation.

Indonesia pork fat scare denied

$200,000 to protect its market.
Nestlé accounts for about
half of a market worth around
Rupizh 160bn (£52m) a year,
with Frische Flag, the Dutch
dairy co-operative, its main
rival Sales are said to kave.
fallen 80 per cent in the last
tewweeks.Nesﬂé'sjmntven
is with Bimantara, a
d.‘lversiﬂedlndonesiansronp
owned by a son of President
Suharto.
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United Nations partition plan for

Palestine 1947 and the 1949 armnstlce

Israali hald land

% after the 1948

7% armistice

7] intemational zone | | T Occupied by
4 (Jarusalem) 80 ke Israel In 1967

Active Arafat strives to secure his position

Andrew Gowers previews this weekend’s crucial meeting of the PLO’s top body

VEN by his own frenetic stan- The discussion is bound to ralse

ened by King Hussein's move on

81

dards, Mr Yassir Arafat has been

the globe with unusual

intensity of late. By a conservative
count, the Palestine Liberation Organi-
sation chairman has popped up in no
fewer than 16 Arab and European coun-

tries in the last two months, and has. bhetween

sent senior emissaries further afield. In
betwesen, he has been closeted in seein-
ingly interminable consultations with
fellow PLO leaders.

On Saturday, the reasons behind this
frantic activity will begin to become
clear as the whirlwind comes to rest in
Algiers. There, the Palestine Nztional
Council. the PLO's highest decision-
making body, Is to convene for what
many observers and participants regard

organisation’s 24-vear history. Its out- .

come will help to determine the politis
cal future of the PLO itself, and may
also have significant ramifications for
themonbund Middie East peace pro-

Ostensibly, the 453 delegates to the
19th PNC are gathering to prociaim the
establishment of an independent state

israel and to announce.the
intention of forming a provisional gov-
erniment at a later stage. More impnr-
tantly, they will be considering —
shadow of last week's d.lsu.netly d.ls-
couraging Isragli election result — how
to advance the prospects negotia-
tions on setiling the Arab-lsrael con:

f——— e L e o

familiar questions concerning the
PLO's aims, its structire, and its ability
to compromise with Israel or with the
West's minimum conditions for involv-
ing it in an eventual settlement. It
could cause a fundamental split

e S
W,

the pi of all of Pales.
tine through armed

time, though, there is a new
urgency to the debate as a result of the
11-month-old Palestinian u, in the
Israeli-occupied West and Gaza

Strip, of Eing Hnssein's decision to
sever Jordan's ties with the occupled
territories and of the climate of detente

" concessions that have always
eausedittheuhnoﬂdiﬂcnlty!nﬂae

past,
Mr Arafat’s dilepuna has heen sharp-

July
to hand over responsihility for th
foar o o et Bank 1o o Plo a3 s
“sole representative™ of
Palestinians. PLO leaders kmow that

PLO';{‘hat mn%ec
. means
endorsing
cpliay ot O, iy
from occu-

estab]jshmt. Bycl UN General

The real nub of this weekend's delib-
of Willl]olthcal .
a new
pan, the deciaraton of Tndeper
th for-
mulae by which it Reso-_

;f?tm‘” the Palestinians’ to
- Snech a mwove would require

courage of a kind Mr not
been for in the past, and would be

by Israel's genaral
elaction. For these reas many
ohservers ot

advance in the PLOs position, and
that would force some hard oﬁ
Washington when the new US

i, Jp—

missions ‘are to

be increased In
Britain & its embassy
after which fol-

unity, N‘igerian
radm reported. Michael Hol-
man writes.

Polleedlspersedmoetdem
onstrators who had begun
their protests at the weekend,

E

T
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IGHT-YEAR-OLD Jagitt .
Singh slithers do:fla.
4 slippery

arranged in neat- mws, .each
board -

holding a small, wooden

particularly. bad in such
remote paris of India. At-the
primary level, relatively pros-

. mary sch

'dﬂd::m dmp
-first five years of their school-

A ciass of schoolchildren in a remote Indian village ' :
wmmmmmmcmgmmmwmmmqﬂpmmsuuom

perous states like Haryana
have better facilities and & stu-

. dent to teacher ratio which

varies from .25:% to 50:1. The
l!rup-ontratea]lnverlndlaisa.

Officials freely t I:ha.l:
education, partlcularly pri-
00l ed igin an

appalling stafe In India -
Free and compulsory ele-
& principle

- staggeringly high 60

meéntary education, a
of India’s:
ther free, nor compulsory and
it is far from being universal or
of umiform quality.

‘Ap official .report  acknowl

.@m_that_ﬁopernent ot_schnol

s;‘,iu.ml pra

" it says.

The Ministry of Human
Resources, which administers
education, has also admitied
there has been a sharp fall in
enrolment rates in primary
schools and this implies that
the backlog of an illiterate pop-
ulation in absoluie terms keeps

with time_

In real terms, there are more
illiterates in India now (437m
in the last census in 1981) than
at the time of independence
(about 300m) in 1947.

Mainly because of the high
population growth rate, the
World Bank estimates that

.. Officials . frealy admit that educatlion,
‘particularly primary. school education,.is in an
-appalling state in India. The Ministry of Human
-Resources,” which administers education, has
‘also admitted there has been a.sharp fall in
-enrolment rates in primary schools and. this
'Implies that the bad(log of an illiterate popula-
;tlon in. absolute lerms is  increasing with time.

ontw:ﬂ:inthe
Ingand'ISpercentbetween

-classes one ‘and

eight.
The - report adds that in

‘urban arel:s théere is “over-

-mture faeilities and equmment

is ™unsatisfactory™ in almost

:allparba'orthemnntry

“Rapid. expansion. Wh..l-t‘h
was not accompanied by suffi-
cient investment of resources,

-has caused -a deterioration In

lndiawm‘havethela:gestwn-.
centration of illtterate popula-
tion in the world by the yeai
2000

By then,.the country will
have 58.4 .per: cent of the
world’s illiterate population in
the age-group 15-19, despite an
adult education campaign. -

'This state of affairs prevails
despite a sharp rise in expendi-
ture on education from just
$100m in 195051 to $1.9 bn in
1977 and $4.7bn last year.

. Education .receives .the sec-

d;eewnﬂngﬂmdilmsmall

Back to basics in India’s schools

K K Sharma in New Delhi looks at the struggle in classrooms as
educational famhtxes fail to keep pace W1th populatlon growth

ond largest allocation at‘ter
defence in the combined b

geis of the central and sr.ate
‘governments.

However, taking m.ﬂatmn
ito account, the Ministry of
Human Resounrces admits that
in real terms the total expend-
ture per student a year has
actually declined.

The Government recently
adopted a new education pol-
icy, the feature part of which is
“operation blackboard” which
aims at providing each school
with at least “two reasonably
large rooms, two teachers,
"blackboards, maps, charts and
other educatmn facilities.

The aim is to provide vniver-
‘sal primary education by 1990,
but there is considerable scep-
ticism about the policy
because, as the programme
itself acknowledges. of the 64m
children who will fall in the
6-11 years age-group during the
‘next five years, no more than
25m can be given schooling
with existing faclities

To -achieve the target. the
government will have to set up
1% times more schools
‘five years

Since the pohcy does not
*mention funding and the Gov-
‘ernment is facing a severe
resources crunch, there is good
-reason for the scepticism,

‘giventhepastrewrdonedm
“tion.:

An eminent educationist
sums up the the policy as
being steeped in “wishful
thinking rather in hard-headed
rezlities.”

The Fleming Flagship Fund.

‘The finest collection
of funds we've ever unveiled.

On November 16th, the wraps come off an exciting
new umbrella fund from two of the worlds smronges:
investment houses.

Together, Flemings and Jardine Fleming have over
US$40 billion under management, with a depth of invest-
ment expertise around the world that's hard to match.

Now, for the first time, that experience is available in
one, simple Luxembourg fund.

Let us put you in the picture.

The Fleming Flagship Fund is a broad collection of
specialist funds, which cover all the world's major finan-
cial and zecurity markets.

it's very easy to swirch between funds in changing market
conditions. We won't even charge for the fimst four switches
in a year.

Our generosity doesm't stop there. 1f vou apply before
December 14th, you'll qualify for a minimum 1 special
discount on the offer price.

We can only give a rough sketch of the bencefies
here. So, if you want to find out more, please contact
your financial adviser. Or return the coupon tor our free
prospectus.

Then look forward to drawing on our experience.
= PURLLSH NG [IOLNINGS 19AS AR IS,

Behind the Fleming Flagship is the considerable ,_ T T T T
expertise of Jardine Fleming, whose extensive know- NAME
ledge of the Far East has made them a leading fund ADDRESS.

manager in Asia, and Flemings, one of Europe's largest
investment houses.

Although past performance is never a guarantee of
future growth, Flemings have an impressive track record.
We were awarded Offshore Equity Fund Management
Group of the year in 1958°

. In fact, these funds have all been specially chosen
for the sort of consistency and high performance for
which we're known.

Because the funds are available in one umbrella fund,
FLEMING INTERNATIONAL [NVESTMENT MANAGEMENT LIMITED IS A MEMBER OF THE INVESTMENT MANAGEMENT REGULATORY ORGANISATION LIMITED rIMROW

THIS IS NOT A REGULATED COLLECTIVE INVESTMENT SCHEME WITHIN THE MEANING OF
THE UNITED KINGDOM FINANCIAL SERVICES ACT 19856 AND THE OFFER OF SHARES IS RESTRICTED IN THE UK TO AUTHORISED PERSONS UNDER THIS ACT.

MY FINANCIAL ADVISER IS

TC Flemung internanonal
Investmem Management
Limited, Dept 30,

OR: Fleming Fund Mannzement
{Luxcmbourg) $A, Depr 30 I
23-28 rue Jean FAveugle

25 Copthall Avenue, London 1-1148 Luxembourg l
EC2R 7DR, Enpland Grand Duchy of Luxembourg

— —— —— e — — —— — — — — —

AMERICAN FUND § CONTINENTAL EUROPEAN FUND $ INTERNATIONAL EQUITY FUND § GLOBAL CONVERTIBLE FUND $ PACIFIC FUND §
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 mowT sauseze.

In 1985, nearly 69 million contracts with

RS Add o thot our state-gf-the-art dear-
) . SHARP SPREAD. . . an averoge doily value of $34 rilion were. ing system, and yeu've got an exchenge
. !,u-d?" . - When the: - Chicago Mercunhla froded ot the Merc. This volume means tho! runs smoothly, even on the busiest
it -3___-j__.- Exchange i irading; there con be 5,000 -~ greoter iquidity for trades of oll sizes. And trading diays.
S _." prople on what is currently the largest clear- the consiant futures/options arbitroge This is why the Merc hondles more
oo spai. trading Roor in. thie world, (until we means fighter bid/ask spreads, so froders Iroding volume in foreign currency futures
L. opmaruppulevdnuﬁngﬂoormd of all sizes have.unequalled opportunities’ and optians Hhan any other exchange. We
R | Break our.cwn racond): to lienit risk and enhonce moding. also have the lecding equity index futures,

L . . -~

- rofe controcts. With liquidity Bike His, is

we'll be oble tv offer 24-hour trading
opportunifies for those who clear through
our cleoring member frms.

So, whether you're irading currencies,

as well os the lorgest shori-term inferest

no wonder thot you hove the best chance
of getting even the most difficult coniract

ploced, stock indexes, or inferest rates cell the Mere. _gaanse.  (CH

And remember, in 1989 the Merc We'll give you opporiunities as big o5 we ] ME!RCCAAFN(-,I-ILE
gets GLOBEX™! are. For further imformation give our London %

Under on agreement with Reulers, office a call on 01-920 0722 GE
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AMERICAN NEWS

Panama
opposition
in poll
protest

ACTING President Manuel
Solis Palma formally opened
Panama’s electoral run-up yes-
terday in a ceremony boycot-
ted by opposition parties, Ren-
ter reporis from Panama City.

Mr Solis gave party leaders
forms to register eandidates for
legislative and presidential
elections due on May T next
year, saying the vote would
mark “one of the most tran-
scendental moments in the his-
tory of our pation.”

But the five political parties
opposed to the government and
to General Manuel Antonio
Noriega, the country’s military
strongman, boycotted the cere-
mony to protest against what
they called lack of political
freedoms.

“The government refuses to
provide the basic guarantees
for free and honest elections,
including opening the closed
press, allowing freedom of
asspciation, halting of arbi-
trary detentions and allowing
political exiles to return,” said
Mr Ricardo Arias Caleron,

Argentine strikers defeat
Alfonsin’s pay limits

By Gary Mead in Buenos Aires

THE ARGENTINE government
has been forced to concede big
pay rises, breaching its official
pay guidelines, in face of pro-
sirikes by thousands of
pu ¢ sector workers.

When the wage curbs were
set in August, President Raul
Alfonsin's Government said
that control of puhuc sector
wages was the battle
against inflation, wh.ich that
month hit almost 30 per cent.

Agreements now reached
with rail and postal
workers breach the maximum
monthiy increase of 4 per cent
Jaid down" in August by Mr
Juan Sourouille, Economy Min-
ister, and will be seen by other
public sector workers on strike
in schools, hospitals, universi-
ties and elsewhere. as new offi-
cially sanctioned bargaining

positions.

Some 30.000 postal workers,
who have delayed an estimated

4m items of maill through a
work-to-rule, are to be given 15
per cent to cover the final
three months of the year. The
increase represents 3 per cent
more than the Government's

Post office employees will
also each receive an average
20,500 australs (51,363) in 18
index-linked monthly instal
ments as fuli compensation for
claimed wage arrears. The cost
to the state of that part of the
settiement is an index-linked
monthly Aus 40m.

Railway workers, who last
week halted 90 per cent of
trains for 72 hours, have been
granted pay increases of 20 per
cent covering the last three
months of 1988. The increases
are officially described as part
of a “productivity agreement”.
Railway unions in turn agree
to take no further strike action

before January 1989.

Trade unions claim that as
Inflation since Angust has hov-
ered around a monthly 10 per
ecent — it was 9 per cent in
Qctober —~ real wages bave
been considerably eroded. But
the cost of such settlements is
likely to be a deeper fiscal defi-
cit crisis, ag Treasury revenues
fall further behi.nd higher
spending on public sector
wages.

However, with just over six
months to go before a presiden-
tal election., and with l:he Radi-
cals far behind in the opinion
polls, drawn-out strike action
is by the Radicals as a
clear vote loser. The settle-
ments will also be seen by
some critics as a sign of the
unwillingness of President
Alfonsin's Government to
tackile overmanning and ineffi-
ciency in the puhhc sector.

Wage curbs spark Peru protests

By Veronica Baruffati in Lima

Protests
mount in
Venezuelan:

campaign
By Joseph Mann In

Caracas

THE recent kﬂllng of 14
ﬁshermen by Venezuelan seca-
rity police and soldiers, and a
mysterious troop movement
that President
Jaime Lusmchl was out of the

has caused a nation-

Caracas and other major cities
to protest over the kitlings
while members of the political
opposition the govern-
ment of covering up the facts
in both incidents. Dozens of

car.
While some Venezuelans
believe these two evenis are

in crucial Tabasco poll
Richard Johus on the. rulmg party’s need for a win

the idency
assumes the pras
three weeks®” time and the

‘in Tabasco
.the ‘Natlonal

lut'merhr

B contrast.HrSalvador
¥
Nenie Cestillo, the PRI canidi-

date, I3 a somewhat pedestrian
% taly A friend of
he was ai%o th ‘leader of the
with cynm:gthe mﬂ

smhry -
id Jatterly Md’_
Imuw-' democratisation of the elec-

“toral

vﬁi:illmnh
qu the -FDN - ﬁ!ilﬂns a
based mainly on

as it did i the

. genersl election — the major

B Encots compllcasing 16
of candidates and.

- yegistration of
.eqdalhr lmporhn
Pm-mntrolled state electoral

olthe

commission’s "mprteiou:‘%
electoral code and its recent
regulations not

partichiar detriment of
the Cardehista Frount for

-

i v
head of the opposition Chris- . discontent victory ) .
tian Democrats. A WAVE of strikes has hi¢ curbs and in support of the With Mr Garcia handing over| -Sgs of Giscontent amang fue ;’:glaﬁ_gsggmtg;ﬁgcwgﬁ Natlonal Recomstruction g
But Mr Solls in a speech to| Pern this week in protest at —miners' strike. . power to his successor in 1990. to be fhe case. Some military { (FDN) coalition led by Mr in the left wing alliance In the
government ministers. election | last week's government decree  Some observers belleve the e pregiGent's American| men gripe privately about how | Cuauhtemoc Cardenas. Since state of Tabasco.
officials and party mewbers,| limiting wage increases to government may have to Popular Revolutionary Alli-] civilians have run Venezuela | July Mr Cardenas has been rid- q
criticised the opposition. “They | 40,000 intis, less than $100 at retreat again in order to avoid g0 yarty rallied round in since the last military dictator | ing high on 2 wave of cated life for the FDN by insist-
being present,” he said. Given inflation of 1,111 per The crisis has prompted calls port of the constifztional presl- there is no bard evidence at | gpposition politician fn Mexi ments. being satisfied for
“They would have won| centa year, the decree imposes from the newly founded ¢€2- gont of the republic, Alan Gar.| this time to argue that a coup | “The opposition cam registration of poll watchers
.because it would have showed | a sharp drop in real wages. ireright Solidarity and Democ- ;) pere; who because he has| @'etat is being planned. In| has, however, been serious incloding proof.of two yéars
that what they want is to have| And with further economic racy for President Alan Gar- o040, powerful groups in| Venezuela, the senior officer han'xpered by’ the srocedires rosidence in tie voting district
elections, not to bring down a| measures looming, there has cla's resignation because of Iis 4y "yive “is now the target| corps live very comfortably | imposed by the anthori-
government in order to reach | been an outpouring of protest. “incapacity to deal with the g incuit “calumny and even| and disgruntled officers usu- | ties — in eﬂ.‘ect the ruling Sush  conditions do mot .
power.” Bankers, textile workers, couniry’s problems®. defamation” ally pass along their most sert- | party — on its tions for " appear to have cansed any dif- Ve gk
The Tl-year-old former edu-| and employees of various state But Prime Minister Mr . ous complaints to politicians or | candidates and poll watchers. ficalties for the PRI with its é'?i'ﬂ’ : 14
cation minister was named act- | companies are all on strike Armando Villanueva del Observers say there is little| the press. The contest in this sultry established structure and b
ing president on February 26| over the wage curbs. Many Campo responded to the callby  chance of Mr Carcia quitting, Iu fact, both of these inck | trapisal siave took & Erim ir céntrol of the electoral system.
hours after then-president Mr| more strikes are planned later saying that “rivers of blood especiaily as any resignation| dents appear to be nothing |on the night of October 30 "By contrast, probléms encoun- o+ Wi
Eric Arturo Delvalle was]| this week, will Tun before the right h take  must be approved in the Apra-| more than serious and regret- | when “special operations” tered by the FDN in obtaining =S LY
ousted for trying to fire Gen Yesterday the General Con- over this country again™. controlled Congress, table errors. In one case, am | units of the police used tear credentials have caused great >
Noriega. Washington does not | federation of Peruvian Workers And ex-president Fernando army duty officer did not fol- and clubs to disperse a frustration.
recognise Mr Solis, instead] met to discuss whether to call Belaunde said that the political Pern’s miners strike, Page| jow proper procedure and ver- %wd of 2,500 FDN deronstra: n ite etvict i of
backing Mr Delvalle. a general strike over the wage calendar should be respected 42 ify = his tugh.ly unusual | fors protesting against the the electoral rule PRI has
2 | “orders”. In the » DErvous | jlleged ifmégularities in oné of apparently beet acting within
. T security police and soldiers | Tabasco’s small the technical limits of the law.
The Premier Exhibition Wﬂblehl:vethe tense de':l‘he Front has shownas:g; f Migdraso ams:i‘ Eﬁ: FDN -
- border area, may Commit- more cohesion than it total ignorance of the elec-
: papers called “a erTot™, | mumicipal elections where tial qualificatiohs end resort- -
for the Banking World. and fired on unarmed civilians. Enxemo:esultsam‘;ﬁnbﬂnoé ing t tricks to confuse the
o Unfortunately, the events contested. Mr Cardenas has electrate. -
ntematzona Sponsored by the The Banker took place at the Leight of His charismatic person: The sitastion Iy &8 muddied
o Venezuela’s 1568 election ality behind the campaign of as the swamps of Tabasco and
For dctails ring: paexson, etgefﬁg]nlf;ofsﬂﬂr %ﬂrroAmhrLgﬁ hmthe ;Mutﬁ;mmﬂhhit
Barbican, London EC2 8-10 November 1988 017499535 tions will probably _be | gubemator dae, | e PRI certainty is that the PRI still
Tue § Nov: 1000-1800 Wed 9 Nov: 1000-1930 Thur 10 Nov: 1000-1700 Secnsanons ADd. COEE SRl |y e T eattl o 406 Pty Sl s s of demmoeracy bn e
: : ur : ! - | young, = in -
sations. defector from the PRI who was ~ general election, acconding to
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AMERICAN NEWS

Budget defic1t

warning for
next President

By Anthony Harrls in Washingmn

ply unbelievable” range
and the next Pzal-
dent will be in a weak position
e gt He to tackle them, Mr Beagan’s
i i snccessor was warned yester-

However, the new President
will appomt two addmnnal
members to Coanmisgsion,

Shult_z urges pragmatism
over Soviet Union

SECRETARY :afmsmte Mr Bisspeg_h,w!ﬂchhadthe
George Shuliz yesterday earmarks of a valedictory, was
that whoever was eiected aimed at. tia]l candi-
dates Mr Dukakis amd
Mr George Bush as well as for-
eign leaders. Mr said

LA u". (=14
Sl BLATRY R

agmanentslmhllmowand
seekinsathamstoredme the

LA nonrl;us MONTRES GEN EVE LA MONTRE DES MONTRES
wcdrpﬁ ﬁ

HUBLOT e e e
I-.gnli. i stead, nr-mk’

HER ¢ LA MONTRE D24 MOKTRES »
¥1 s SIULNOW 430 JULHOW ¥ »

Pres1dentlal

This expenditnre has beem
transiated into a barrage of
television adveris which have
overshadowed those for the
candidates.

an car insuramee which conld

Spéctaclar LatHrah
for cherished 1nst1tut10n

(4] HOLLYWOOD
designer could have
created a fl:rute fitting

broke out, to cheers, as he
started

To complete the picture the
President even had a

Hasty
he was coming back to the US.

It was vintage Reagan, deliv-
ered with all his charm in that

campaign days were over.

One Reagan story about
staying at an English pub and
being told oE the kindness of
American troops from “Toway”

during the War was embarrass-

ing when delivered in his
Guildhall address in London

ng Bead:.he o

was the familiar Reagnn punch
the most utreme
charges against Governor
Michae] Dukakis and i

making
exiravagant claims zbout his
own record and about Vice
President George Bush
The President’s visit to Calif-
ornia was at the specific
request of Mr Bush because of
the closeness of the race in
that state. In the past two
months Mr Reagan has covered
25,000 miles with 30 appear-

ances.
Yet it was a nostal-
gic event at Long Beach, a

to say thank you.
The President could not
resist a final, almost cheerful

appeal — descnbmg polling
day as “the final game of the
world series, it's the Olympics,

it's the Superbowl, all rolled
into one — I hope you'll win
just one more for the Gipper”.
I;uvrasﬁmetorthecraditsto

‘No surrender’
Bentsen fights
on to the last

By Roderick Oram in Austin, Texas

BY THE time Mr Lloyd
Bentsen stepped out of his
campaign plane to address his
iast rally early yvesterday, the
first voters had already cast
their ballots up in New Hamp-
shire, decisively choosing his
Republican rivals.

He and the crowd at Austin
atrport eould not have cared
fess. He had come home to the
Texas capital [or a grand elec-
tion celebration with Demo-
crats gathered from all over
the state. “We're going to win
this one and win it big,” he

proclaimed, to roars of support
!rmn the welcoming throng.

Candidate, party workers
and voters were untroubled by
the early hour, the prospect of
a long day ahead getting out
the vote, and cpinion polls
forecasting a Repu‘bhca.n \m:
tory. Their minds
were clearly on the nadonal
race but if the Dukakis-Bent-
sen national ticket failed, there
would still be plenty of Texan
victories for the Democrats to
celebrate late last night.

Most important was Mr
Bentsen’s certain re-election to
the Senate where he would
continue to wield great power

as chairman of its finance com-
mittee. Though underdog to
the end for the Vice Presidency
despite effective and unceasing
cam ing in recent weeks,
polls showed him leading his
Senate opponent, Mr Beau
Boulter, by nearly 30 points.

S0 great was his lead, Mr
Bentsen hardly campaigned for
the Senate, which was just as
well since election funding
laws required a strict separa-
tion of the two races. He could

not for example slip in a quick
plug for the Senate in the mid-
dle of a swingeing attack on
Mr Dan Quayle. The highly
unusual provision for seeking
two national offices at once
was a hold-over from the days
of Texan good-cl'-boy pelitics.
The law had been changed to
give Mr Lyndon Johnson some-
thing to fafl back on should ke
have failed to become Kenne-
dy’s Viee President.

In the event, the Kennedy-
Johnson ticket squeaked in by
less than 0.2 per cent of the
popular vete, or 38 Dukakis
and Bentsen kept reminding
voters in the closing days of
their campaign, only one vote
per precinct across the coun-
try. Trying to repeat the 1960
come-from-behind victory, Mr
Bentsen and Mr Dukakis had
thrown themselves into a
frenzy of campaigning. They
roared around the country
from rally to rally trying to
drum up support.

Mr Bentsen's last day of
campaigning took him to eight
cities in four southern states
over 18 hours. Though he stuck
with the same mix of rousing
populist sentiments and
humour that has worked well
with the crowds, he tried to the
last to make his pitch as fresh
as possible. Co-opting Bruce
Springsteen's music for his
final fling of meetings, the tall,
courtly Texan treated the
crowds to his idea of a little
boogeying as he mouthed the
words written by the blue col-
lar King of rock and roll: ~We
made a promise. We swore
we'd never forget. No retreat,
baby. no surrender.”

i
b
¥
E

]
¥

5
|

E

EEE
g
2

é{.

Fy

e
-
e

g
5
g
|
8

i
;
%;

§
B
:
g
!

|
E
E

E
g
E
i

:
;
:
L

R
§

ik
%gi
i

|
2

1413
.s%‘g%i
B35
f 5
E EE

i
i

ADVERTISEMENT

THE VOICE OF SOUTH AFRICAN BUSINESS

Southern Africa can become a
world growth area

Ion McRae, Chicf Executive of Eskom talks to John Spira,

Finance Editor of the Johannesiwrg Sunday Star.
Sﬁ-a: mmwhs«ﬂhmu Consequently, we at Eskom see o} benefits aricing from
MP as well. What is the size and scope of Es- hgnwmdmw%mmu
more than 96% of the elocticity sed _mm—pmaﬂy ndm—mﬂleSunhmAﬁm
in South Africa, 15 a5 larpe s the combined areas of West Pmﬂybaﬁnsdnas dﬂzmd’drsbm
% : Fnce s sm“ eloctricity needs are con- *
South comprises only 4% of Africas sotal surface area, ngmmhwmnbew-
. represenss about 60% of the electricity used on uﬂydq:mdnmmhui:rdem Virnually every Scusthern
the emgire African comtinens. In wrms of installed capacity, Eskom African is dependems, o varying degrees, on Eskor for
is the Western World's uiility. &s electricity. For exomple, Lesotho is 0%
Blectricity supply it South Afica is moee thait 00 yeare® old. ~ gner, ie 0% and Bocswena 30
hﬁu.ﬂ:smmmmﬂtﬁﬂmh“ﬂbww mhﬁndadmmdhm ial of these coun-
iyona txies, they can become more 1 Other countries — not
SulhAﬁulsmdy by Bumopeen standands. OF Adfiica become netexportess of energy.
aﬁ%&m hifﬁveinmhlnn:.whidlg dgmwmhmﬂntbrmh o ‘mbe
another. For cxample, Durban is abont a market must exist and 1 befieve that Somh Africa, being
and Cape Town mons than 1 500 kilometres from . economic power in the egion, conld the ootlet

tﬂnnnqmlmﬂm!ﬁ
power Lines. Eskom's revennes are approaching en anmual Sgre
of RS billion and the corporation exmploys some 57 (00 people.
Spira: Eskouns prides itself on its technical achieveraents. How
bymjﬂfysﬂmch:;

M!:R-:masahdn-mpmmaﬂhmmndr

sology. Jt operases samne of the world's largest coal-fired power
mnmmddnﬁmssdﬂnwuid's

systems,
a section of 765 KV Tines to its national

m—hﬁmnmmnyaﬂnvd-
hgnah@akmdeabme

Siica: What #5 sk’ approach £ equal opportumity?

mmnnnmmduhnganm en-

ﬂqwmﬂamdﬁm remameration are

— without reference & race, cread or sex.
By the same token, Eskom is commitied 1o encouraging 21l em-

glqees.maiehwuh&hdudnpnﬂmfnlum

'l'le
mmﬂ:mﬂﬂnﬂy problem-solving
anclﬂ:em&mmuf petimme

wmmkpymmlﬂwm
IASREeIent.

gty ol o
gmmmmmmmmwmm
the orgengsstion, and acceptance of the
_Muaﬂwhﬂbﬂwmmaﬂemdnt
.. Onboth counts, contidershle has been made. The par-
muse.whﬂsmadmm beea complessd smd more

3 00D
Thenml:erdmandblad: in scior positions is
%Msbwly ‘There hes heen no significant resistance
mﬁsmﬂﬂhnﬂwummﬂk

ability and perfornmance ae the cxiteria for acceptance by his
u‘lupmaﬂaih;:t el ”

- Spira: Do yor have 2 vision of Eskoin's fnture?

McRae: Thefieve that Southern Afcica has the potentiel to beoome
awﬂmﬁmﬂhﬁmﬂmmﬁrhnm
major requirements need 1 be met — co-operation besween
ﬂumdmmmumd‘-dﬁ-
bmmﬂ:mcc:fmmu.og suzh as
ﬁmw edneatica, ate, of comse, myhnlmni
these a5 jssoes sobskdiary i co-opezation and energy

reasonable: i

— from Lesotho with shout 100 MW to Zimbahwe: with sbout. | 000
MW - 30 Scuth Africa s an olwious peospective market. And ex-
ports to South Africa will offer appreciable advantages % the ex-
porting nations.

isape, South Africa woald =2king not more
of its needs from its Bt in mind that
T F Tl
isa
ity in a Southern African conext.
Thssﬁe:deam’renymgmﬂaﬂnm Right now
Mytbwlqnda\ery with six of our
Nunha.

mhemﬁmkudna;umnupgﬂdeﬂurm
hesthe L nd e the mmch ofthe
Ednn ?tsemd qnmnmmlg

nt in these coun-

mﬂmwill
'bmmmhsmalhwmeumﬁumaluwl
received from a genexal of a Scuthern African electricity
supply after we recently met in his coontry: "Moo vi-
siom i oeer vision. B believe that i the rear, the morl exi-
sis will have, mdrrmnywd other countries thas
Juﬂll P (7] W

:fn q’.ﬁehdadeﬂmuwu—
mm

Mz&e:lfmmﬁumhelnenhtmm&uﬂ:&mas

mdammmhd'mc do not ke aceess to elec-
tricity, mgniuh sw-paspeu-
tive. We've developed the mdustry, mining and mhan

our couniry. What we've missed out on i the d'lbm-

derdeveloped section of goroomtry. We marst now &0 s, And that
-m&mmm::mnhau

N“mh;:and hg::tnhtycfﬁi. v
assist m

The for the underdeveloped regions
of onr country Bes primarity with town comels and regiomal serv-
ices councils, Eaknm will epconrage these bodies t appreciate that
elecrification is a brigh priovity. We shall give assistance where we

muﬂpu:lqsumpkuplb:
Spira: Yoo haven't made speeific mention of the bisck erim

iy fior electrifying these .

arens. Bow do they siot isto the picture?
McRae: Here I fel the sohition is to move down the privatisarion

mm.&knmudf:s
and

from the problems
pnmnnofﬂurpmumpplyopmms.lm‘tﬁn\-
ther mntil our investigations have been complerd.

Spira: Two months apo, Eskom sunouneed that it was to naoth-
umcnmummmm

McBpe: Deqnand Bos pot expanded as rpidly mmg:d
mmmmummmﬁm en=|:
m&uﬂhm:mnhdndmduwnmdm:ﬂ.m
e ﬂhenmamm lﬂ;i of mﬁmﬂ.
[
m:mmmﬁMmm
to be broughe back into the grid a5 soon as a revival in demand
Justiftes their redeployment.
Eskom has undestaken not 10 £28se ifs tariffi a1 a rae higher than
the official inflazion rase 20d the closure of the plgms ir question
will help us to falfil this A further benefit is the capi-
tl expendinme on new capacity shifis from the near 20 the fir hosizon,
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Scots cry foul in the corporate takeover game

James Buxton looks at the powerful lobby against Elders’ bid for Scottish and Newcastle BteWgriés'-" )

ness, )
Because of that experience
mise to move its

or the past few weeks a

steady stream of Scot-

tish organisations have
been sending thoughtful sub-
missions to Sir Gordon Borrie,
director general of fair trading,
urging him to refer Elders
IXL's bid for Scottish and New-
castle Breweries to the Monop-
olies and Mergers Commission.

Scottish businessmen and
politicians have directly lobd-
jied Lord Young, Trade and
Industry Secretary. the man
who will uifimately decide the
issue. Although most have tal-
Iored their arguments to
emphasise the threat that a
successful takeover could pose
to competition in the UK
- which Lord Young says is
his main criterion for referrals
— the point they really wish to
underline is the effect of the
takeover on Scotland.

The near unanimity of Scot-
tish views of the take-
over — articulated by organisa-
tions such as the official
Scottish Development Agency,
Scottish Financial Enterprise
(which represents the fnancial
community) and the Scottish
Council Development and
Industry (speaking for eco-
nomic interests) - is a sien of
deep anxiety that the Scoliish
economy has suffered too
much from takeovers of indige-
nous companies.

The Australian bid for S &
N, threatening Scotland's larg-
est manufacturing company, is

seen as a potential last straw,

QOver the past 20 years sev-
eral dozen Scotiish-based com-
panies have dlsappeared
through takeover, some of

ing to do so. But
the stream became a flood in
1685 and 1986 when 2 number
of healthy companies such as
Distillers, Arthur Bell and
House of Fraser were taken
over, Since the beginning of
1985, it has been calculated,
Scotland lost control of 53 per
cent of the capital empioyed in
Scottish publicly quoted com-
panles outside the oil, finance
and sectors. If Elders’
B o arl'g0, p 0,81 peE st

go up per

But does it really matter?
Isn't the process of industrial
concentration in which they
are participating in the
long-term mdvantage of the
United , and thus of
Scotland? People in Scotland
do not see it Iike that.

First one needs to define a
Scottish company. It is not nec-
egsarily a company whose
shares are mostly held by Scot-
tish institutions and investors
- very few such companies
exist, and S & N would cer-
tainly not qualify. Rather it is
2 company whose headquar-
ters and centre of decision-
making are located in Scot-
another company, it is argu
the regional economy suffers.

The loss can be difficult to

quantify. In the case of Coats
Paton, the Glasgow textile
company taken over by Van-
%Weﬂam}mms_mt-
manufacturing operations
of Coats are intact. But the
Glasgow headquarters of Coats
Paton is a shadow of what it
onecs was: toplevel decision-
making has gone to Manches-
ter, leaving only a smail num-
ber of functions in ;
Mr Dennis Henry, a
management consuitent who
has closely studied the subject,
luss?i'gg;: uality job:
q obs. -
finance directors

Scargill (the miners' leader),

for once, in arguing that good
Job opportunities for their chil-
dren and grandchildren go
with them.”

The takeovers affect the
businesses which serviced
these head uaurte;s?];1 For
ancounhncy , & ti.ng a
subsidiary creates much less
work and less wvaluable work
than producing the consoli-
dated accounts of a group head
affice. The s i
awey Togea Jously basog homn
away banks;
fewer highly qualified lawyers
may be needed; insnrance bro-
kers and travel agents may get
lessbusiness; the public rela.
tions account 1may be switched
to London; regional printers
may no longer handle the

annual report.
Fle I other regions — arem 15
ons — argue,

a_weakened business commu-
nity. Many of the most able
people may emigrate to the
south-east of England, making
the region less able to generate
strong new businesses in the

But generalisation can be
risky., When Lonrho in 1979
i Scottish and Univer-
Investments (SUITs) it gave

an assurance that it would
maintain control of the busi-
ness in Scotland. That was
kept for 2 time. But in 1986

SUITs’ w headquarters
was slimmed down,
and SUITs is now little more
than a shell compa-
ny — though its subsidiaries
are flourishing in Scotland.
SUITs once had a large stake

in Hounse of Fraser, the stores
group, After House of Fraser
was acquired by the Al Fayeds
in 1985 it moved its headgquar-
ters from Glasgow to London.

Commission was invol stiil
functions much as it did
before, under the same chief
executive, Mr Ian Little.
Though strategic decisions are
taken outside the Glasgow
headquarters, Mr James

Mowat, managing director,
saysthat * e have nctmbog

Elders'

would be diminished

¢ . Though

is no longer an independent
company, its - Glasgow
operations may end up larger
than they ever were before,
thanks to BP's decision to
transfer 400-500 senior staff to
the city. '

When National Anstralia
Bank last year acquired the
Clydesdale Bamk from the Mid-
land, the Glasgow-based bank,
which had languished too long
under the resirictive grip of
the London institution was

making in Distiflers to drift
south of the border and let it
perform poorly for too long.
When Mr James Gulliver's
Argyll nietga:omtake it aver,
promising would move
his headquarters to Edinburgh, why
some leading ‘Scots instead

uarters
Murgh viewed with scepti-
A ant%?:'S'llll'-lubpy' E
siay united this Hme to
Seots lobbyists betieve
hs&'n

to Edin-

A striking, 51 storey glass tower that dominates the skyline, the new Jing Guang Centre
offers the most spectacular views in the whole of Beijing. _ _

Three buildings in one, the Centre boasts an equally dynamic combination of facilities and
support services. In addition to over 200,000 square feet of superbly equipped office space,
the complex offers 243 luxuricusly furnished apartments and a 452 room, first class hotel.
Plus an unequalted range of leisure amenities that includes everything from an indoor pool and
a disco to four floors. of shops and restaurants. All conveniently located just moments away
from the embassy district. Opening by the end of 1889, the new Jing Guang Centre will offer
professional management through New World '
Hotels Intemational, which already operates

luxury -offices, hotels and apartments in China.
To arrange a site-visit, please contact the

Beijing Pre-Leasing Office,

O
.

' JING GUANG CENTRE
£ &t <

‘Managed by (R Neis Worid Hosals Megmationl

‘ing. to the new British stan-
- In. Sitherhorn, head
.] of the Bundespost's mobile

Britain sets the pace

for European mobile

telephone

By Terry Dodsworth and Hugo Dixon

THE DEVELOPMENT of a

Tt tati f some .of the
resentatives o -0
' i telecomin

region’s leading uni- .

Times conference on mobile

communications .in London, -

Tele-
com, the West Gerinan Bnndes-. .
post and Matra Communica-
tions, the French equipment
manufacturer, all suggested

‘| the developments in the UK

:ind e to foll the
ve . OW
lame'.l??i‘egqt:tpmmt conform-

Mr Armin. ]

il b widk wm"":
s the: :

- ostng
: know;;as_ , which Is
continent.

network: -

- CONFERENCE -

“WORLD MOBILE
COMMUNICATIONS

Cellular telephones would
not be a viable alternative to

tioned by Mr f
the PA | Group. He
said Ermes was likely to “add
to compiexity a&nd conse-
cost more” than

ging standard

Mr Silberhorn weﬁt_ on to
ise the 0

1 rapid iniroduc-
tion of competition into' mobile

-} services In West Germany.

Under proposals being put for-
ward by the Federal Govern-

November, 1988 to

principal amount.

Agent

ALUANCE$s LEICESTER

* Alliance & Leicester Building Society
- Subordinated Variable Rate Notes 1998 -

In ‘accordance with the Terms and
‘Conditions of the Notes, noticenis
- hereby given that the Rate of Interest
for the second Interest Period from 4th

has been fixed at 12.475% per annum. °

Interest payable on 6th
will amount to £320.40 per £10,000

Merrill Lynch International Bank Limited

6th February, 1989

February, 1989

Bank '

Main Contractor: 3 Kumagai Gumi Co. Ltd., Kum

sing Agents; Hong Kong: Kiu Lok Service Management Ca. Ltd. Room 1207-9 Great Eagle Centre, 23 Harbour Road, Wanchai, Hong Kong, Phone:
Beifing: Jing Guang Cantre Leasing Offica 5A Yong - chai, Hong Kang. Phone: 5-8382666. Fax:
For information: West Germany Marcon. Phane:

Owner: Beifing Jing Guang Hotel Co. Ltd. . )

An Xi Li, 3/F, Jisnguomenwai Dajie, Beijing, P.R.C. Phone: 512-0388. Fax: 500-5651/512-0387
069)-2-40-04. Fax: 0049-068-283661 United Kingdom Axis Phane: (01) 834-4208 Fax: (01) 630-5893 - - -

agai Gumi (HK.) Ltd,
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Britain
buys more
Tornadoes
for RAF

By Michael Donng

4 The UK Ministry of Defence is
'-.'._i to buy another 41 Tornado
3 combat -

muiti-role gircraft for |
the RAF.
Theorder'lswotthabout

tions with few Briﬁsh-based

CBI seeks lower trigger.
pomt to activate bids

Lords rally
to save
dental and
eye charges

By Phillp Stephens

The Government yesterday
finally pushed through its

r:%:mon

inthe House of
in the

ental tests.

introduced over coming
months.

Two amendments on the
sight test charges — one to
scrap them entlrely and
another to exempt everyone
over retirement age — were

The overall turnout of 463
for the vote on the eye tests
was slightly below that for the
debate on the new comununity
charge, or poll tax, earlier this
year, but was nonetheless one
of the highest this century,
Initially, the charges are
expected to amount to amount
£10 for eye tests and £3.15 for
dental checks. Mr Kenneth

Health Secretary, said

Ombudsman set to
investigate Clowes

By Clive Woiman

The licensing of the collapsed
investment group Barlow
Departimen

The investigation, if it finds
evidence of maladministration,
could lead to by far the largest
ever compensation payments
by the Government since the
Ombudsman’s office was set up
21 vears ago. The 18,000 inves-
tcrswhnputmmtha.nslsom
into Barlow Clowes funds in
UK and Gibraitar are
expected to suffer losses of
£50m or more following the col-
lapseofthefnndsmMay

n of cases in
wh;u:h the Ombudsman finds
evidence of maladministration,
nmehehasalemdedtolaunch
an investigation following up
complaints submitted to him
by MPs, is extremely high. In
1985, the proportion was 93 per
cent, in 1986, maladministra-
unnwasfoundmlssotthelss

Aocording to Mr Antony
Gold, of Manchester solicitors
Alexander Tatham, which is
acting for many of the inves-
tors: “This is the best news

%.:; :ge have received since

odds are very good
that he will find agmnst the
government and that in itself
will increase the pressure for a

2 :[a;d;« talia of lialy (15 per cent). pany. Apart from the banking
o gy . Rolls-Royce will also share | concern about the possibility of & Companies should-be able indnstry, wha-elthasasixl:n-
i"i“f'!au; in the deal its role in takeover bids for finaucial to.offer a gold share to their tory obligation to approve
. ) production of the Turho-Union | companies at a recent meeting pension fonds — as an alterna- changes of control, the Bank
C R RB- of the National Ecomomic tive to going private or arrang- has no power other than its
R L'u:u& Involved with Rolls-Royce Conneil- ing a mamagement buyout. moral authority to prevent the
N P, are Motoren-und Turbinen- Mr Banham gave a warning @ Once a bid had fafled, the acguisition of UK companies.
et iy et Union of West Germany "By 1902, if things go on as edator should be required to . Scots ery fonl, Page 10; Edi-
mu 'iamh.m; ﬁitaﬂcgmﬂnnatr;fmw. now, we are bonnd to end up mvu-_tns%'orsntﬁdmsm forial Comment, Page 22; the
T e ok coun boilds parts w:thsomemh—dl:hlmﬂtu- bring its holding siege,
L for all Tornado aircraft (the UK | hoiding below the  Elliott siege, Page 25

' Spicer&Pegler
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';_"-f:’ . Car registrationS' head
=t for record 2.2m in year

By Kevin Done, Mator lndustry Conaspondent
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Lo The first Iughland malt whisky in Scotiand to
> -_"—._f‘.'.' be given o producers licence under the 1823 Act was
b o

The Glenliver® Rival whisky mokers were so jealous

that they cheatened to burm The Glealivet Distillery -

o the grownd. .

) Saitmgudrded’mgbtanddaybywsmﬁ.

The Glenlivet's founder, mtbabmceafpmb. )

To protect his precions whisky

ke was prepared to lay '

down his life. -

' Of course, no whisky _ 8

. on carth is worth .mcb a ’ ‘i

N . Sdmflf-t- i .
Bntparbapsln the '

case of The Glenlivet?
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T CosmnSecurmesCo.,Ltd.

' . .- US.950,000,000
manmmzmmmm

Pmntmumsmdaxoiﬂnmmdlumhmy.
1987 rolating to the shovesmntioned Werrents (the “Warrents").
- theﬁnllnwhgnoﬂnalhﬂbegim
e Cosmo Sscurities Co., Lid. {ths “Compeny”) has made a public
- " offesivg In Japan of 15,000,000 shares ‘of cofimon stock of the
Commvtdnmoimsthmmmﬂapmumd)nlhn
issue price of 1,959 Jepanese yen per share which is less than the
current market price per shere of 2,237.00 Japsnseo ym
calmlmdaspmdsdhthem
Asamsﬂltofnmhpuﬂhuﬁmthe&;bampﬁm&mdih
Warrants his beetr adjustad, pursusnt to- Clause 3 of the
hmmmhmzmmlapmmzmjapmm
.Muammmmmj .

Schedylos cormact st tma ol going to precs. All mags subject In change withont notce.
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political solution.”

Sir Anthony said Iast night
that he would be mvesnganng
the DTFs handling of bot]

UK fund, which it hcensed in
1985 and re-licensed in the sub-
sequent two years, and the off-
shore fund, which it believed
was outside its jurisdiction. He
said that he would be writing
immediately to the MPs who
had passed cn complaints ﬁ'om
Barlow Clowes investors and

would be asking the DTI for its
comments on the details of the

complaints.
“] shall be pressing azhead
with the in igation as soon

as the comments are at hand,”
he said

Before yesterday's announce-
ment, there were growing
doubts as to whether Sir
Anthony would find in a report
of the issue sufficlent grounds
to launch an investigation. In
1986, he rejected 549 of the 719
cases received by his depari-
ment as being outside his juris-
icti

. Ird'mhaéagmm:stratmnth is
oun lepartment is then
likely to review each case indi-
vidually.

The largest pay-out previ-
ously ordered by the Ombuds-
man was in 1973-79 to 100,000
people who had overpaid their
car licence fees. But the
amount of compensation was

Bank sets
up money
clearing
system

By David Lascelles,
Banking Editor

THE BANK of England has
decided to step into the breach
created by the recent collapse
of LondonClear and set up its
owm transfer sysiem for the
UK money markets.

The Bank yesterday
announced the launch of the
Central Monevmarkets Office
which will act as a computer-
ised book-entry transfer sys-
tem for the markets, replacinz
the present system based on
paper and messenger delivery.

The Bank believes the CMO
is @ much-needed service for
the London market if it is to
hold its place as a major inter-
national financial centre. Most
other centres bave gone over
to electronic transfers.

LondonClear was a private
sector initiative backed by 36
banks. By the middle of this
year it had completed its feasi-
bility studies and was prepar-
ing to begin development when
it was killed off by its members
because of secaring costs. The
project’s [ailure was a major
embarrassment to the City of
Londen.

Several other institutions
considered other schemes of
their own.

ONLY

CLUB EUROPE

FLIES YOU
FIRST TO 36
MAJOR

CONTINENTAL

CITIES.

You can now fly from Heathrow,
Gatwick, Manchester and Birmingham
to over 60 major business centres with
Club Europe: Brirish Airways' super
new short-haut business class. We have
more flights to more places in Europe
than any other zirtine — and now the
frsc flight of the day o 36 of them
Only Club Europe helps you make the
most of your working day.

CLUB

EUROPE

BRITISH AIRWAYS

Theworkls Bvourite aidine, <@
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the pop

WE’LL MAKE THE GOING EASIER.

the impressjor of mixing deter-

TheUKGovernmenthasgiven
mination with desperation as it

tries to defuse
considering testing 3
g;heelderlybeforepamngthembene-

My Nigel Lawson, the UK Chancellor
of the Exchequer, described

phrase i
the view of his political opponents
towards what they believe is a hidden
mGovernment agenda io reshape the wel-

state, replacing
versal benefitc with “means tested”

developed increasing

matically. This will have equally dra-
matic impHeations for policies net only
bit on health and social security, where
old people consume resources far in

of the question — the iikely shortages of
youngpeoﬂehithelabﬂgrfomhst

i that it is
the financiel means

which sums up

the sorviving uni-

of the late 20th ceptury which is not of

going to fade away. )

The preportion of elderly people in  in
Iati -

of Britain and other
comtries is § ing dra-

edM:h.eeld 1?%?6“% day that they have pians to take away momeﬂﬂdmbeﬂ&“%m*m’n;rmnm'
TOmot &I e great ve . .
political issue they any them do Bot SGDY, LS

Socjal Services

' ﬂh&n&ﬂt& But Mr Moocre
Between the beginning of the has a means-tested benefits system,
and 1981 the nwober of people aged 65  sald the question to consider was how

i ‘to give extra belp to those needing

;

lanhendtwhﬂeaﬁ:rﬂm-lmquaﬂ- ting

Problems of longer life.?_c.omé of agc

Alan Pike examines the long-term implications of a rapidly ageing
Mr Lawson and Mr John Moore, fied
Secretary, denied

population . .
for benefit but did not receive i, .

for amything

ther than comes ag a right. ~~ -
mwdmn pens‘lonel‘s, whose wot
lives are less
high incomes and

typlcally pehslons, are
T hot fer from

likely to have. prod

rumbers of people the ‘Aged points out this month in a a report by
' gmwbylgl}:ar new . hriofing ,!sﬁt rest Az ton. This shows that
s e z welcame ctant %ﬂg’i’z"&’:& mminﬂﬁta!ntha:rfhe US, Ger-

cent of not be'sllowed to over- the . .
the end fact that the majority of our 'The report also demonstrates that,
T e s, e B TS o o

] pen- "

sloners’ obviously variez greatly, as many other coimiries. A man aged 65
Act and ‘'with the rest of the can expect to live another 136 years in
for prl~ who have retired on - Scotland, 12.7 in Northern Ireland and
tional: pensions, particularly if they 133 years in England and Wales. This-

wide bank participating fully in ali sectors of
the domestic and international banking field.
Our total group assets in 1987 came to 101.5
billion DM. With our brench in London and
the subsidiary in Luxembourg we have two
operating bases that enable us to look after |
business interests right on the spot.

When you're setting up or operating a busi-
ness abroad some nnexpected hitch can crop
up, no matter how expetienced you are here.
But if you've got an issuing bank like us
behind you with all the German local know-
how plus global contacts it’s no probiem. We
cansmooth outany little difficulty that occurs

as we're totally at home business wise. .
Norddeutsche Landesbank is one of the 10

- NORD/LB NORDILS NORDLB
largest banks in West Germany and one of  Geargsplaz London Branch Lozembourg S.A.
thetophundredin theworld. Itisapubliclaw ~ D3®Hseeerl o loaoongerLie 26 e s
credit institution owned by the Federai State ~ Ti=s216m PhoneOl/60M72L  Phooe #2211
Telex 834862 Tiex 248>

of Lower Saxony and the Lower Saxonian
Savings Banks. These owners guarantee all
Jiabilities of the bank on a joint and several
basis. Norddeutsche Landesbank is 2 world-

THE GOVERNMENT has
dropped the idea of expanding
Britain’s small private coal
mining sector in advance of

ernment has signalled it

intends to introduce shortly
after the next election.

cees who had been hoping
since the election of Mrs Mar-
garet Thatcher, the UK Pyime

operations.

This is now heing postponed
to a fourth Conservative
administration and over the
next four years the Govern-

Government to shelve plans for
more small private coal mines

By Maurice Samuelson

ment will concentrate on dscid-
ing how the Corporation
should be sold

BY NICK BUNKER
ELECTRONIC _trading of
' at Lioyd’s, the

| insurance risks

London insurance market,
could begin as soon as October
;ft year, if.the market's rai-.
from a group -of slxah}oydli‘s

A paper outli
for screen-based r of
daia on individual risks is due
the council

“We are drving |

loward high
perrormance

further gain is anticipated for
1989. In 1887, 2.400,000 new
Continental’s optimism for .
the future is demonstrated by
the Group’s far-reaching in-
vestments planned for the
next four years whan capital
spending will be boosted to
DM 3 billion — the largest
investment program in the
company’s long history, This
program includes significant
measures to increase General
Tire production capacity in

In the coming
years.

The short and longerterm

outiook for Continental,

the world’s 4th langest

tire manufacturer, is in-

deed positive. In 1588,

Group sales are expected to
rise by 53% to DM 7.8 hillion.
This sharp growth also reflects

Cash Flow per share
oV

North America, a new joint

venture with Japanese part-
ners to produce commercial
vehicle tires in the US., and

major expansion of the Group's

production and distribution
capabilities In western Europe.

Over the years, Continen-
1al has consistently increased
sales, profits, and market
share — rewarding the confi-

dence of its more than 40,000

shareholders worldwide. As
a global player in the tire in-

dustry, backed by a solid track

record of innovative products,

the Continental Group is firmly

committed to expanding its
growth and earmnings potential

ERICSSON,
telecormmunications group,

won a £40m order from Racal
Telecom of the UK for a tolal

to expand Racal’s Vodafone |

cellular radio telephone net-
wor:li_n tIEUK. Ericsson - is
supplying AXE exchanges-
as mobile switching centres,
four for a new transit netwark,
as well a training exchange.
Ericsson has already
received orders to supply the
expanding Vodafone network
with AXKE mobile telephone
hanges and won 2 £15m

1 exc
order from Racal to supply
AXE mohile

three telephone
exchanges last February. o

“system by Bowring and one of
the agents involved, D
Ll : .

It reprezenis a potentially

to
200 individaal Lloyd’s brokers

.and wunderwriters, in an
debate.

attempt to stimni

%Mr, i elym
ad been “ posi-
tive,” in spite of the political
_sensitivity surrounding
screen-based ing because
of the threat to face-to-face
- husiness pral:tims

for Lloyd’s iutermnge

Lloyd’s to consider
_Pl'bposals for
electronic trading

Lioyd's have comcenirated on
promoting back office uses of
information techrology. to
T o vathes taan o
) of , rather on
‘automation of the “froni-of-
Hice™ trading relationship
‘between brok under-

% uld give Lloyd's
would - give
direct access via

C-DEX enab!e;-s an wunder-
writer to examing elecironi-

paper document
-which forms the basis of the

market’s insurance cantracts.

“preadvise” underwriters with
information, before meeting

- the .broker for n iations.

there

Expand the scope
of your international investments

Industriekreditbank AG -Deutsche Industriebank (IKEB)

I8 & unique West Genman private commercial bank

that funds its multiple lending activities toa considerable
- tlegree by issuing its own long and mediam-term

‘These bonds - backed by the solid standing of IKB - arc
highly attractive instruments for instittional investors
diversification.

sceking sound international di

its bonds in significant quantitjes and in range
of mataritisg inlincw!thfunﬂingneeds.'bm

occupational
parictiarly el to 80F

‘P',;_'_-
fo
'
‘hﬁz -
L
LT

the acquisition of General Tire
in the U.S. in late 1987.

Sales for 1989 are forecast
at DM 8.2 billion, and the
longer-range target calls for
sales to reach DM 10 billion
by 1992,

The primary aim is to increase

in the years 1o come.

and activities, just contact

Kénigsworther Platz 1,

For complete information
on Continental, its performance

Continental Aktiengeselischaft,

IKB"s main shareholders are prominent German bank-
ing and insurance institntions rs well as industrial i
corporations. The supervisory board includes a represen- ;

RO. Box 169, D-3000 Hanover1,

earnings commensurate with

Continental’s long-term “this growth, assuming that West Germany.
strategy is not based, however, | overall market conditions ra-
on growth for its own sake. main faverable. in 1988, cash
) flow per share is expected to
be up slightly to DM 70, and a
Top Performance on Wheels

T,

o m—————

Continental
Aktiengesellschaft

FKatt-Theodor-Ste. 6 = D-4000 Dfi

' bomowers, IKB is Germany’s nationall -
banklhnlmthmclmivelyloggoms,
issued securities offer o iateraational iestors, st get

Industrickredithbank AG
Dentsche Industriebank

Diisseldorf - West Germhany - Tefophone 02 .
KB Luxsmbourg Braneh - 6, Aveae Marie Thérier - Teitphons 4776451 + Tebor 0265

Telex 8582791 - Telefax RI221-559
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; Denmark must
i expand its industrial
¢ sector to staunch a
%\ ﬂ ‘growing foreign debt.
282 Its ministers realise
that home-grown “industrial
locomotives” are needed as
progress is made towards the
European Community’s internal
market. A survey by Hilary Bames

Small means
ﬂeXIbIe

of 62 per cent.
" The smaliness of the mano-

. global )
between irade problems i Denmark. .
of man- 'mlikegngbeammorwwth Yet for manufacturers in

c ) Y VO sector in" 'the foreseeable , the of

increased by 20 . . trade barriers ‘may bring

greater benefits than it does to

T ie Miosmato by the

. case of Bang & Olufsen, the
manufacturer of up-market
television sets and audio equip-

Its sets have

:

" A mermaid gazes at an oll terminal. A view of Copenhagen Harbour by Alan Harper, who took the photographs lor thls survey

Danish Indust

AND EXPORTS

don't bjllnw with government

money.

The conntry’s high levels of
indirect taxes (a 22 per cent
uniform VAT rate together
with high excise and purchase
taxes on a wide wvariety of
goods) and high domestic costs
a;mgz m main worries as

&
The krone's wvalue has
mnchanged

has placed exporters

andgheotha'Nordiceonnmes
(whose cwrrencies are influ-
enced by the value of the dol-

Because indirect taxes are
steep, if frontier conirols were
removed overnight, “border
trade wouldn't just grow: it
would explode,” says Mr
Munch. The government has

recently conceded, not
least under the influence of
arguments put forward by Mr
Niels WJJ.I:uel.m, the I.ndustry
Minister, that indivect tax lev
els will have to be adjusted.

High perscnal tazes, espe-
cially a 2.2 per cent wealth tax
on net wealth over DErL3m,
present another problem.
There is a steady emipgration,
mainly to the UK, of business-
men to escape the weailth tax.

“1992 is not just about com-
petition between firms. It is
alsoe about competition
between states. When

Mr Wilhjelm's is
preoccupied by the need for
structural adjustment in Dan-

:shindustry which is defined

under three , the need
for some big “industrial loco-
motives,” the low level of

research and development
expenditure in Deomark (at
1.25 per cent of GDP) and inter-
nationalisation, or the fact that
the activity of Danish firms
abroad, measured in terms of
sales and employment, falls
short of the activity of foreign
firms operating in Denmark.
Like many other countries,
the Danes have a large number
of small companies, but unlike
most of them, they have no
really big manufacturing con-
cerns. The higgest purely man-
ufacturing company is Dan-
foss, which makes temperature
control eguipment, hydranlic
controls and electrical

compa-
nents, with a domestic labour
force of about 9,200.
In other countries, large
companies account for a high
proportion of R&D expenditure
{Sweden's Volvo is nnderstood

spend more on R&D than
the whole of Danish industry)
so Mr Wilhjelm would like to
see the creation of more large
manufacturing units in
Denmark.

It is argued that bigger units
would have greater export
sales and marketing clout, but
this is a process which can also
be furthered by co-operation
between Danish and foreign

firms.

A recent successful example
of this process is the acqmsn-
tion in 1987 by APV, the Brit-
ish-based manufacturer of
equipment for the food-process-
ing apd beverage industries, of
Pasilac-Danish Turnkey
Dairies, one of the world's

suppliers of design
concepts an_d equipment for

milk processing.

Pasilac has been trans-
formed by APV into the
group's dairy industry division,
and, with the support of APV's
global sales and marketing

13 .

facilities, has flourished. After
an inital reduction in its Dan-
ish labour force from about
1,600 to 1.300, the pasToll is
now approaching 2.

The argument that Danish
companies are too small to do
well may be exagperated.
There is a long list of Danish
firms. often with very modest
turrover, which has a large
share of the world market,
These include Radiometer, a
world leader in blood-testing
equipment, Foss Electric,
whose milk analysis equip-
ment is used all over the
world, Uniras, whose turnover

of DKrl00m makes it a hig
player in the market for safi-
ware for advanced raster
graphics applications and
Migatronic, which makes
equipment for pulling beer
from the barrel. These “niche”
firms do net necessarily have
anything to gain from becom-
ing members of a [arger group.

Small also means flexible.
Furniture is one of the Danish
industries which has enjoyed

great export success since the
19505 {although the collapse of
the dollar in 1985, which
slgshed Danish exports to the
US, has put the industry in the
doldrums for the present), vot
there are over 800 furniture
manufacturers, and only half a
dou'nl employ more than 100

people.

The current state of the
economy is not conducive to
business optimism. The gross
domestic preduct declined in
1987 and will probably show a
small decline again in 1988.
Most forecasters expect a
growth rate of under I per cent
in 1989,

The recession, induced by
government measures in 1955
to bring the balance of
payments deficit under control,
is adding to unemployment.
which now stands at about 3.5
per cent, and stultifying busi-
ness investment.

Manufacturing exports have
fared reasonably well, how-
ever, increasing in the first
ecight months of this year by
about 8 per cent in value com-
pnred with the same period in

Export industries received a
helping hand from the govern-
ment in 1988 when the system
on which payroll taxes are
raised was changed from a
wage-sum basis to a value
added basis (and, like VAT
itself, the taxes are levied on
domestic producers and
importers but not on export-
ers). Although wage rates have
risen by about 7 per cent this
year, wage costs in export
industry bave risen by only
about 1 per cent.

All eves are now focused on
the wage negotiations next
spring, which will play a cru-
cial role in deciding whether
this year's export momentum
can be maintained.

_In 1857

Ilshed Privatbanken.” -

companies as well.

-ful enterprise and mature
prob[em solving still serves

: international client fist

. And in the 80’s we
a(panded -our domestic
' seqvices by joining forces
with -the -Scandinavian
Banking Partnership.
This rapid growth
and success may well

It shouldn't

it certainly wouldr't

Garl Telgen.

m-m-m-m m TOKYD -

i | buiding

of businessmen

courageously elected

aZ7yearoldas

|- managing director

of the newly estab-
“ tt was an inspired choice..
For Carl Tieigen founded

not just a bank but many of

g, Denmark's most important
~ domestic and international

Today this spirit of youth

growing domestic and :

a
of

a group

a

These rocts have I8

surprise

PRIVATbanken

DENMARK: SCANDINAYIA » THE WORLD

TE-HAN EAHRAIH I-DNGIDNG ENGAPDHE S\'DNEY
MAVTAN BANKING PARTNERS Bergen Besk, Priactankan, S £ Bankon, Unon Baniof Fidend, -

Since the acquisition of Pasilac DTD in 1987, APV has been the largest
single UK investor in Danish manufacturing industry. & Since then,
exports from Denmark to APV customers around the world have risen
to £120 million and now account for over 70% of total output. & And
since the first year of partnership has proved so successful, APV looks

forward to a long and happy relationship
with the Danish members of this thriving

international group.

The world's food en

o\ APV

ineers.
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A shot of insulin in the foot

DENMARK EXPORTS more
pharmaceutical products per
capita than any other country
except Switzerland and is the
world's ninth largest pharma-
ceuticals exporter.

Exports last year totalled
DEKr5.52bn. About 88 per cent
of the industry's output is
exported. according to the Dan-
ish Pharmaceuticals Industry
Association.

Two companies, Novo and
Nordisk Gentofte, account for
the lion's share of both produe-
tion and There is a
history of long but fraitful
competition between them, and
insulin is the chief export prod-
uct for both companies.

Novo ranks second and Nor-
disk third as world insulin pro-
ducers, with about 30 and 12
per cent of the market respec-
tively.

But this is one of the sectors
in which the country’s politi-
cians, in so far as they wish to
promote high tech exports,
Fave shot themselves in the

oot.

They have implemented leg-

islation on genetic engineering
which means long delays
before approval for prodoction
— including pilot plant produc-
tion — can be cbtained. As a
consequence, Novo, the world’s
leading producer of industrial
enzymes, started up production
of a new detergent enzyme in

producing its genetically engi-
neered “human” (with the
same molecular structure as
the natural human product)
insulin in Denmark.

The government has prom-
ised to revise the regmlatory
procedures for geneticaily engi-
neersd products, but action has

Though the government has promised o revise
the regulatory procedures for genetically
engineered products, it has yet to fake action
|

Japan instead of Denmark last

year.

Nordisk Gentofte, with sales
last year of DKrl.03bn, has
decided to build its plant for
producing genetically-engi-
neered insulin in Ireland.
Having waited three years for
permission from the regulators
to go ahead with production of
a growth hormone by genetic
engineering, Nordisk was not
prepared to risk a similar delay
once more.

Novo, on the other hand, is

yet to follow its words.

. Meanwhile, although the
industry may complain, it is
far from being down or out.
Novo, whose 1987 turnover
amounted to DEr4.91bn, has
staged an earnings recovery
this year after a dip from the
exceptionally high earnings
levels in the early 1980s.

Two years ago Novo
acquired Ferrosan. another
Danish pharmaceuticals pro-
ducer, and this year it

its presence

in the US with the acquisition
of the ZymoGenetics, 2 bio-
technology research company
in Seattle.

In July this year Novo
launched its NovolinPen insu-
lin delivery system., a portable
injection sysiem about the size
of a fountain pen, in the TS, a
step by which it hopes to steal
a march on its major American
competitors.

Novo's introduction of its

new fat-splitting detergent
enzyme, Lipolase, in December
last year was also an important
step. Although it was produced
first from plant in Japan, Novo
received regulatory approval
for production of the geneti-
cally engineered product in
Denmark in Aogust.

The introduction of the
enzyme, which enables fat
stains to be removed in the
wash with water temperatures
as low as 12 deg C, contributed
to a 17 per cent growth
in sales by Novo's bio-indus-
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ondon Branch

Den Danske Bank is the [argest bank in
Denmark. More than one third of Denmarks
international transactions are handled by our
bank. This has piven us expertise in service
and advice to companies importing from or
exporting io Denmark.

We were the first Danish bank to set up
abroad and the first 10 open our own branch

in London.

With branches throughout Denmark and
with international branches in London as well
as in New York, Singapore. Hamburgand a
subsidiary in Luxembourg we are ideally

placed to provide the expert advice and make
the quick decisions your company needs
when it comes 1o investment, finance and
payments to and from Denmark.

To learn more about Den Danske Bank's
potential as your business partner, please call us
on 01628 3090 and ask for Angus MacLennan

or Torben With.
ve
v

DEN DANSKE BANK

London Branch. Danske House,

44 Bishopsgate, London EC2N 4AJ,
Tel 01628 3090, Telex 896229 ddblon g.

. LA &@Tumomforthemd Teason fi:r conﬁi::lued strong fhe UK and the US. S0 fratec
Novo laboratory .- group conivrolled from Den- growth sales Euare- - - .
{Lef) A in mark was DEr2dbn. Total pean market. - but Mr Kristiansen is not
Cope: ".""'md’"""'ll'““:z‘mm gIoup turnover s not pub- _Ancther factor behind the undl:I{m:brmncem We_aftach
lished. B is probably close to group’s success is repeat buy- grea pro-
producer is now producing fis | DKrdbn, but that is a ing. “There were construction tecﬁnn.butitisnotﬁfhlnm_u-
geneticaily engineered which Mr Kristiansen will not toys before Lego came along, tant. We have a market posi-
s ‘ads O guus.co he "mlt's Aabogt ed gﬁ emugh it orbdught.m g&wbe'alllqn;'t so‘longth:::
Above) Mads " €0 per- you- ane 1 8
(pml?)m nd chief executive eentotsalesue'in.mopem or two kits. We plan for chil- continue t¢ do the right things
olNov: a 20 per cent In the US. dren buying more kits once in future .
The NovolinPen insulin The group has a complicated they have been introduced to “f would be quite wrong to
. laanched structure with no fewer than the product. Some- years-ago conclude that, from now on,
delivery system, four holding compandes, two in ~ 'we worked out that the first kit Lego will go into decline. We
eariler this year, is a porfable | nenmark and two In Switzer- Jed to the purchase of the next  must aiways be the best in the
injection sysiem by which the { ]and, all part of a plan to dozen Now the Ggure Iz.con- market, n our preduct pro-
company hopes 1o stoal a ensure that Danish inheritance siderably higher.” ) as well as our market-
+march on US competitors and wealth taxes will not rob L many of Denmark's A S

DENMARE HAS a long-

‘The lure of' d—iStanff'_:

stand.ingofrequtation as an

biggest company,
has developed a sirategy for
international

the tongue-
twisting name of “Mejerisel-
s Danmark” i

kabet (dairy com-
pany of Denmark) and its prod-
ucts were marketed under a
wide wvariety of names,
invented by the dairies which
MD Foods acquired over the
years, or under the gemeric
“Danish” Iabel. ’

competitive when the EC inter-
nal market is completed, is to
market products under the MD
Fouods label, while an increas-
ing emphasis will be placed on
selling high-value brand-name

As expansion of Danish milk
exports is ruled out by CAP

“Denmark’s leading dau'y
intends to be of the world's
ing dairies,” says Mr Ras-

It is not only in European
markete that Danish dairy

products have a strong posi- |.

tion. They are also well-known
in the Middle East Iran has
become Denmark’s biggest
market for cheese, buying
79.875 tonnes of feta cheese for
DEr485m in 1987 (West Ger-
many, which bought 33,329
tonnes of cheese worth
DEr$%6m, was the biggest mar-
Teet ;:y valne of exports, how-
ever).

Much of the milk and butter
consumed in the Arab comn-
tries is produced from
exported from Denmark in
dairies equipped by Pasilac-
Dam:_;h Turnkey Dairies (now a
division of the UK's APV).

A similar of concan-

meat-processing industry, in
which t are now 11 co-op-
erative meat-processing ecmpa-
nies, of which the largest is
Tulip, which handles over 3.7m
pigs a vear, about a guarter of

all pigs sent for slaughter. Like
MD Foods,

Tulip has for many
years past concentrated on
exporting

products.

Pigmeat is Denmark’s hig-
gest single export earner, wit
exports totalling DEr10.43bn in
1887, but pigmeat’s share of
total exporis has fallen from

its own brand-name |.

. The producers’ aim to
increase pig production from
about 15m in the mid-1980s %o -
20m by the end of the decade
seems unlikely to be realised.
Unlike the dairy sector, pig-

benefit signifi-

meat does not

" value of

arkets

es exported to Japan com-
pares with- 166,610 tonnes
exported to the UK in 1987, the
to Japan was
DEr3.10bn compared with
Er2.56bn from

As a sudden diversion of
Danish pigmest from
third markets to mrg would
have a serious effect on Enro-

girjine’s familiar blue {ivery, ) : .
cuts the flying time by 20 minttes. it's alsa quieter . -

. You can check in easity at our Liverpool
terminal and travet down by train, or park at
Scuthend for £1 a day On 3l flightsyou are offered
Triendly, efficient service with free drinks in Star Class_

C T Up————

MAERSI AIR has introduced the new Fokker 50 on its
UK-Central Denmark service. Decked out in the

this outstanding aircraft

_ MAERSK AIR affers you 11 non-stop flights a week
from uncowded

Southend to Billund Airport.

aoquiring a taste for Danish Blue!

Street Station

PIMAERSK AIR

- The Danish Airline

01-638 7920 or your Traved Agent.

f-..
‘i

For further information contact MAERSK AIR Reservations

N
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Frelght rates rise; fore:gn registratlons checked; subsidy stays

about 380,000 conﬁinem
controlling another- 20,000,
operating worldwide services.

'Ihetotalllaerskﬂeet,whn
unkers.dﬂ]lingﬂg:and
riers,
supply vessels, comprises over

Ketfs

Samt :‘mi

big trading company, ‘with a
tornover of about Dx'rlabn.
wa!l-known for its

The Launtzen groun’s J
Lanri operates a
%"‘"’“‘;mm%
Era cargo) vessels, as

sixdril!ingngsandshp&

I.am'itzen holds a ma:orlty
stake in DFDS, which domi-
nates passenger and ﬁ.'exght
transport between Denmark

SR, _.'; -

mwmmmhw

Shlpowners can wave flags

and Sweden and the UK. DFDS

of their pmbl 5 were three of
Denmark's sh:pya.rds How-
ever, the cnu.ntry still has
three main in operation.
- In addition to Moller's
Odense Steel shipyard, these
are Laurlizen's Frederikshavn
yard in Jutland and the Bur-
meister & Wain yard in Copen-

hagen.

The B & W yard developed 2
highly successful line In fuel-
efficient. Panamax bualk carri-
ers in the 19705, winning a sub-

stantial share of the world
marketforwesse!sh;ls:‘thlsdass.

bulkers" performance, and
with advanced design of the
eﬁect:vt.ehandﬁstctlganing
Ships built at Danish yards
for Danish owners receive a
substantial subsidy, which
comes to about 28 per. cent of
the price of the ship. The main
element in the subgidy is a
through ing with

reductions were not finally
fixed at the time of writing, but
the B0 per cent subsidised
mortgage limit will probably
cut successively to per

20 per

g

years, the yards are reljeved.
They expect a rush of new
orders over the next few
months to the 26
ships, totalling 515,000 grt,
which were on at
beginning of 3

DFDS Seaurays ol‘ Copenhagen dominates passenger lnd lrelgm lmupon belwoen Denmarlc. Sweﬂen and the UK

What

“AGDUSTIcsto ‘Aot a tl::g
enougharea Bpoit
V‘JgguKiaerwe:etoldbythar

in 1943, when they

ELECTRONICS

'EKPOIH'S lll"l 87

' Agdeumnr reY; :

“Animial 7T c v 204
» \egetahls .69

wmm -_e.4~
41
Manufaﬂuras 1183
- Machinery, instr 40.5

. Chemicals. - .18.2-
Ships . a3
Fish, fish producis 8.0
- Total* s1.5

indns-~ éxports aceomut -for about 90 -
which

per -cent of

production,
began. -totalled some DK.rlz.ibn in

omﬁerin“éfni@mfothlond

", analysis, Bang. #, Ofifsen .in
..and.lo equipment and televi-
sion, GNT.

and Alca-

Telematic.
tel Kirk for telephones and,

eqummmt.areot
the other larger firms. Alio-

: gether the industry employs

about 32,000 people.

Like most of the successful
electronics manufacturers,
Bruel & Kjaer has found a
niche .— “not a narrow one,

The - company

roduces
abont 200 articles a]ll):o _

wus establishisd in 1843 ard has built ober 700

Burmeister &Wain Skibsveerft AS
0. Box 2121. DK-1615 Copenhagen X, Tel.:45-1-37 1133, Telex: 31455 bwyrd dk.

mﬁeﬁmﬂ&wm.tﬂmdﬂmdkam Smwm‘ﬂ
MWMMMHCPMM

move than 50 of whick
a Mr IV, Our ciorend

the professdr heard

try, and for monitoring the
mtmnmen t and the condition
matm;l-als (ball-bearings, for
But where the eompany

company’s
developments is a vibration
measurement insirument

used in anaesthesia.

The company is wholly
owned by the Bruel and Ej
families, gcdkaﬂ oftt

onghed into com-
&y. Mr Per Bruel’s main
complaint iz that that if it was
not for the wealth tax, there
would be an additional
DEriom available for resecarch

ENVIRONMENT

Tough standards give a boost
to the ‘green’ companies

INTENSE PUBLIC and
pullt:cal interest in
environmental problems has
coniributed o the development
of a growing environmenial
indusiry in Denmark -
especially for water purifica-
tion and for reducing
atmospheric pollution from
flue emissions.

in 1886

An ecological seare
caused the Folketing to lay
down what are probably the
toughest standards anywhere
in the world for the purifica-
tion of waste water from indus-
trial plants apd communal
sewage plants.

L Kriiger, the leading Danish
company in water purification,
is hoping that its contribution
to implementing the domestic

programme will give it the
technological edge, as well as
the financial strength, to
emerge as one of the major
European suppliers of waste
water treatment plants.

“As more and more coun-
tries reguire nitrogen and

horous

ablet.oul:lllseom'expenence
in export markets,” says Mr

_Nicolas Heinen, sales manager

in the internmational contract-
ing division.

Eriiger, a member of the
Danisco gronp, increased
turnover by 125 per cent
between 1983 and 1987 to
DEr547m. Employment went
up by 300 to 750 over the same
period.

The company has set up
subsidiaries in France and

biological one, with no added
chemicals and low energy
costs. The process uses

ia to convert ammonia in
waste water Into nitrogen gas,
which is released into the
atmosphere, and to “eat”
phosphorous. In its newest
plants I\.ruger guarantees to
reduce the nitrogen content
in the effluent to 7mg and

After lobster colonies were wiped out in the
autumn of 1986, the ecological scare led the
Danish parliament o lay down what are
probably the toughest standards in the world
for the purification of waste water from
industrial and sewage plants
L]

West Germany and supplied
purification plants to Greece
and Spain.

The accident which precipi-
tated the tough Danish
legislation was the de-oxygeni-
sation, as a result of entrophi-
cation, of areas of the Katiegat
in the autumn of 1985, v;ohl&

phosphnrous to lmg per litre of
water.

Togetber with Danish, Swed-
jsh and Norwegian research
institutions, Kriiger is engaged
in a Eureka research project
into the use of hydrolysis to
speed@ up the removal of
organic matter

In prevention of atmospheric
pollution, Denmark boasis
three companies w

equipment tg advanced specifi-
cations for the removal of sul-
phur dioxide and ritrogen
oxide from power station flue
cmissions.

Niro Atomiser uses spray-
drying technology. developed
originally for use in food-pro-
cessing.

F. L. Smidth, one of the
world's leading suppliers of
cement mills, bases its newost
system on_electrical pulse
energy precipitation.

It 1s still undergoing tests,
but if the company's
expectations are Ffulfilled,
Coronox, the new system, will
be able to reduce sulphur diox-
ide and nitrogen oxide emis-
sions to the levels of the best.
competing technology at a
third of the cost of the plant. A
waste product which can be
used as fertiliser is left over.

Topsoe, with a long history
in research and development
and manufacture of catalysts
for industrial uses, has devel-
oped a catalytic process for
removal of the two pollutants.
Commercial grade sulphuric
acid is recovered and no waste
products or waste water are
produced.

- Have vour F.T.
hand delivered .

. . - Cvery workmg
day #f you work in
.the business
. centres of
- COPENHAGEN

_ or AARHUS
? Copenhagen
_J (01) 134441

And ask
K. Mikael Heinio
- for dertails.

Move ahead with
Copenhagen HandelsBank

mark. Our “Business today™ is 2 monthly

Looking for new potential? New pro-
ducts? OpmmguptheScandmav:an
market?

HandelsBank puts

you in touch. Our International Trade
Promotion can help you locate the right

irnposter or exporter.

We provide you with full information on
the market and make inquiries about know-

how and joint ventures.
Furthermore, we advise you on estab-
lishment and direct investment in Den-

D ] ] l - - 'I ] []
l'elepllonr+45l.l.286m Telex: 12186 COCO DR

K, Denmark.
I:.Bumhu.l.andon Lot Anpeles, New York, Singapore, Grand Cayman.
Fuengirola/Malaga, Hong Kong, Madrid, Nice, Stockholm, Takyo.

He:dolﬂ:r 2 Hnlm:n-K.ml.DK-mB Copeghagen K
350 branches thraughoet Denmar.

newsletter which reaches a large number
of Danish companies, and is therefore an
easy way of canvassing the market.
Contact us through your own bank.
They know all about Denmark’s great
international bank - and how to reach us.

Copenha
HandelsBank

©
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' LAW REPORTS

!,El*' i

Ten times the European experience

r

complete resource
_ ing in detail
the most important business issues
in your strategic planning
for 1992,

Initiative 1992 brings together an elite team of the CBI and ten leading British companies,

" whose combined knowledge of Europe has been galvanised into a detailed business
"It presents this knowledge in a series of ten seminars dealing in detail with ten vital

‘business topics, and provides specially written’ detailed reference books which explain the
impact of the Single Market and the strategies to be adopted in the New Europe.
It backs this resource with a unique telephone enquiry and information service. Whilst

" . . others offer general advice, Initiative 1992 deals in specifics. .

~This Initiative is subsidised by the private sector enabling the CBI to offer this facility
at a considerably lower cost than normal market value..

The whole package costs just £1000 (£1500 for non CBI members.)

INITIATIVE 1992 is available now, but places are limited.

You should act today.

Bl

INITIATI

Arbitration case goes

MARC RICH & CO AG v
SOCIETA ITALIANA
IMPIANTI ATLAN-

appoint an arblirator moder

thegrunn.d that io:eignmﬁ
a co

case already has priority.

Mr Justice Hirst so beld

when refusing an Feath

er plaintiff,

Rich & Co AG, to serve an
originating summons on
Impianti ont of the jurisdic-

tion.
Order 73 rule 7(1) of the

or...1979 ...
permissible with . . . leave
. « provided that the arbiira-

i:ion ...1is

EIS LORDSHIP said that on
May 19, 1988 Marc Rich was
ted leave under RSC Order
73 rule 7 to serve an originat-
I';i?;]t‘.~1:1Inr.pmm:l.m

Y.

By that summons Mare Rich
applied under section 10(3) of
the Arbitration Act 1950, for

2

dispute
conptract for the sale

- Convention™.

- an_arbitration agreement is

' ment and gave no comfort to

m . Gross’s

.ters mﬁﬂuﬂins cted with 'arbitra;
questions as

. the initial validity of -the

arbitration agreement.

ahead *
. il

. i
impacto!the_arﬂdel(ﬁ)exneg-f

the arbitration agréeyoent. o
'orn:zasilmpossthletobellwe
that could have been the :
draftsman’s fidtenton.: -

agreement. - gy .
"Also, Mr Jenard said (C 55/ tioh, by the simple
I3 “The Brussels Conven- " challenging the
o - o e oany the
;Eeﬂsd:létionufconrmandmbu-
nals in respect of litigation
relating - to arbitvation = for
mhafh?::fm"m set
agide a . .
coiings o sl mida
arbitral - aw: wo
involve @ challeoge to
Mﬁﬂwhﬂiﬂ' of the arbi-

tration agreemen
Professor Peter - Schiosser
commented (C 59/98) “The 1968

-question was

The present issue fell pre-
chdyw%thinthetest"whether

vh.lli:l]: or not”, ges
03¢ passa -sh. on ..
favoured Mr Milligan’s argn-

Mr Gross. :
" The court accepted Mr
y subm%tbatoneof
the purposes exception
harmony with

sense. . '

_In its nahmal meaning and

context “arbitration™ " was -
to cover all mat-

tional Conventions dealing.
Faportant obfoctive mast havs
Q must
been to ensure that. the
: should
adjudicate all matters con-
nected with those proceedings.
So far as practical consider-
Etmns‘ were concerned, m
ross’s construction - wo »
that a party could escape the - o

- “ReplyForm . . '
' : carane. LA LV 3 LT T { I I VT T TTT
Retumn to: Resident Abroad, Subscription De Cantra _
House. 27 Park Street, Croydon CRO 1YD, England el Expiry date I
BLOCK CAPITALS PLEASE
YES, Please enrol me a5 a trial subscriber to Resident Abroad. | n
understond | will receive /4.issues for the price of 72. | am free to MMrsVizs
cancel it anytime and receive a refund for the unexgired portion of .
my subscription. Compeny/Private Address
Plomae tick approprizte box.
N_Africa & Middie Enat Host of World
[JuK.:£30 [ €40 girspeod [ £43 sirspeed
[J Ewape £35 ] £46 girmad [ £56 airman Cowtry FostCoda
Paymaent must dccompany order.
[ Chexruo payable to FT Business Information Ltd. Sianature Date
Credit Card - dck cholcn
I 0 ik Registered Address: Eracicen Housa, Cannon Street, London EC4P 4BY, l
[JAmsx [ ]Diners [Jwisa [JAccess Registered Number: 980896,

L — oo _|

S mmn 1 er———— - ———— -

HOLIDAYS & TRAVEL

INTERNATIONAL PROPERTY .

'LUNCH IN BEIJING!
DINNER IN LONDON!

THE WEEKEND AT HOME!

Every Friday the fast

Beijing to London %,

S FINNFIIR

THE FAST ROUTE TO AND FROM CHINA
For further information contsct ’
Finnaiz, 14 Cltfford Street, London W1X 19D, 2201-408 1222
Finnair, Chtic Bullding 18-5, 19 Jian Guo Men Wai Dajis, Beijing. ®612-7180

(SANEY route from

PERSONAL
THE HYDE
A residentiai home with a difierence. A FIRST AND
'm'"p-m - """':“s,’"n"'_'..% m;'""mf: BUSINESS
o serice 2 e i b 8 CLASS
you ara m pusRCE warmth and
Ing wing cpening moca. For coiour ALL INTERNATIONAL
gty el DESTINATIONS SAVE
Tel: 0308 27054 CALL US 70LL FREE:
cne LIS,
POBLIE SPFEAMING Training and speoch SWEDEN Q20795541
Iooeon froe. 01 G80 TP "Posker. Firat OR FAX: 0101 602 220 6858

EUROPEAN BUSINESS FORUM
1992 AND AFTER

ROME, 1 & 2 DECEMBER 1988

The integrated European Commuriity of 1992 is
one of the principal themes for discussion at this
bienntal intcrnational business Forum. *© -

The authoritative panel of speakers includes:

Avv Giovanni Agnelli, Ing Carlo De Benedetti,.
The Rt Hon Leon Brittan, QC, MP, Dr Erik -

Hofﬁn_eyer, Dr Michael von Clemm, On Bettino
Craxi, Professor Romano Prodi, Signor Carlo

Ripa di Meana and The Rt Hon Denis Healey,
CH, MBE, MP. M. Valery Giscard d’Estaing,

former President of the French Republic, will give-
the Jean Monnet Centenary Lecture,

For further details and registration form, contact: -

Financial Times Conference Organisation
126 Jermyn Street, London SW1Y 4UJ
Telephone: 01-925 2323,

Telex: 27347 FTCONF G, Telefax: 01-925 2125

COSTA DEL SOL

- PROJECT UNDER W

. DEVELOPMENT i
150.000 sqm. plot west of Marbella for sale. ,‘
Very attractive estate situated 2 km from the :
seafront and near golf course. o I
-The development ‘consists of approximately :
130 units divided into villas and terraced T
.apartments. All architectural, engineering and 9

planning - work. has been completed and
{ approved by the authorities. -

ol
o~

This project has great

potential for the right
developer. c

et

L

r

-If seriously interested, please contact in
writing:

STOUD SECURITIES
LIMITED '

23A Hays Mews

Mayfair -

London WIX 7RL

Tel. 01-629 1119
Fax. 01408 2469 . -

"1

By T

¥

. RESIDENTIAL PROPERTY.

.+ BNPMorigages . .
Mortgages for high-value
o property . -
. *Mortgages ahdremortgages
* Immediate funds available *~ -
1-380 5019

=)

:

Ny e ¥ iy
. . . nor My TN
" BNP Morigages Limited is a wholly-owned A it Mg
’ -BanquaNaﬁonaledePaﬁs.onemmewwm : “ “'.
- targest intemational banks. LN
]l“ e,
\
\
~
~
~
o
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CONTRACTS

Watkms to renovate
houses and ofﬁces

£14m have heenatawarded.
specialist refurbishment con-
fractor VAT WATKINS.

_ 'Fhe . comtracts come from
Laimbeéth Borongh Council
(refarbishment of Wynyard
Cotate - ARy T

In

Honal ) an terna-

Eoune(anoﬂmehloek._

Wandsworth Borongh Coun-
cil (tower blocks at Alton
Estate, Rochester Dis-

irict Couneil ’
ouncil (old J;onl_es
sion, £5m); Reading District

pre-war housing .

cmmnnntm
£l4m); Kensington &
(threetower

. Barough Council
blocks -on Henry Dickens

Estate, £3m).

Tower Hamlets Roronugh
Conncil er hlock: on St.

-Woolmer Green costing
) and British. Telecon

tal‘u.rbﬂshmentthreetele—

_phomanhangsform.om

Emest Ireland wms
wide spread of work

Ounnactstehningomwm_

ualreiaﬂandindnshﬂalhuﬂd—‘
ing work in thie South and -

West have been won by
- IRELAND CON-

mhuﬁon depot in ‘Westbdry
The praject also involves refor-

b:lshmmttotheemﬂng

ing, hard standiigs, 1

bays and a 14 meive.

scaping scheme, Work jast
started for completion in
T Mariborough Sboros College in Wik
tshire,

i screenings

The facilitites' will - . .Other

Littieton Waler .Treatment

T Wilton, near $alisbury,
Wiltshire, the Tristées of Wil-
hnEouseTmsthaveawarﬂnd

Wozks for ASEA Brown Boverl
(£281,569) ' and factory floor
glabs for Eynsham Project

‘at Callow -Rock

- Quay, oy _M-rg (£96,000).

- Leisure

facilities &= Propemien moopery
subsldiary of GRE, in jolnt ven-

for Hong
Kong

The Hong Kong office of
GEORGE WIMPEY INTERN

Development Depart-
ment, to provide leisuve facili-

| DOVE BROTHERS, a
track, four courts, a subsidiary of McLau &
foothall pitch a recreation Harvey, has won contracts

adjacent dings. -

Work has 2iso commenced
on the refarbishment and
major alierations to 5§ Wilion
Crescent, London, SW1, for
Polly Peck International.

The upgrading of catering
odation on the 13th

Dealing rooms in the City

Refurbishment in London

and superstructure. Demalition

and the excavation of a two-

retained

facades on the City site has

reqmredlexWatatoungrhertake

comp; temporaryw m
restricted conditions.

On completion the rebu.‘llt

nine-storey structure will
videss.oooﬂftnetamdi-
offices fully fitiad out

andwil‘.hfanﬂiﬂesﬂordaaling
rooms.

of £376,000. Work has com-
menced on two further con-

Corpora Centre
at Upper Street, London NI,
and the refurbishment and
%’}teration of the National
Barking, Essex.
at the Strsatham High Road
Sainsbury's to form offices.
The contract Is estimated to he
worth around £1.3m.

The extermal repair and
refurbishment of & Broad
Street EC2, is

Place,
‘also in progress. Valued at
around £Im, the contract is
with the Norwich union Life
Assurance

by QGreycoat Group for the
reforbishment and addition of
a floor to 2 White Lion Court,
London, ECS.

NOTICE OF REDEMPTION
To the Holders of

THE KINGDOM OF DENMARK

U.S. $100,000,000 12%% Bonds due 1993, Due December 15, 1993
CUSIP NO. 248505 AP 4

'NUTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal Age CL
ed 15th Demnber 1983 providi I'or the above Bonds {the “Bonds”™) and Clause §{ bl
Terms and tbns of the Bonds, The Kingdom of Denmork has elected to redeem all o!'

the o mnding 15, 1988, an [nterest Payment Date, ot the redemption
;Irlec o!' 102% of L{d amount ihereof plus accrued interest thereon to said date,
r 15, lﬂ Bonds will become due and payable in such coin or carrency
ufl:he United Sh.lel of America &s at the time of payment sbali be legal tender for payment of
pablic and private debts. Said Bonds will be paid, vpon ntation aed surrender thereof with
nll unmlr.ured en'upon.!a thereto at the option of the holder eilher[n)nt the corporate
Morgn Company of New York. 13th Floor, 30 West Broadway,
New York. MY 15 or (b] at the main offices of any of the following: Morgan Guaranty
Trust Company of New York in B , Frankfurt am Main, London. Paris, und Kredietbank 5.A.
ise in Luxembourg and Swiss Bank Corporation in Basle.

Coupons due December 15, 1988. should be detached and collected In the usu=l manner.

On or after December 15, 198‘3 interest shall cease to accrue on the Bonds.

Paymmu at the office of H%Aﬁ:-“ outside the United States will be made by dollar
cheque drawn on, or by r to a dollar account maintained by the payee with, a Lmk
New York City. Any [r ent made within the Uniled S1ates or transferred 10 an account

a non- .§ ml.ll a bank in the Unjted Staics may be subject to reporting

to l.he United States Imerml enue Service I IRS) and to backup withholding at a rate of 20%
if payees not recognized a3 exempt reciplents fil 1o provide the Poying Agent with an ezecuted
Form W-8 eerﬂﬁlng under arue-s of perjury that the ﬁuyce is not a United States
person. Payments to Exempt S. payees are reportable to the RS and those LL5. payees
are required to provide to the Paying Agm an executed [RS Form W0 certifying under penalties
of perjury to m{:e's taxpayer identification number {employer identification number or a
spclal sccurity number, as a riate) to avoid 20% withholding of the payment. Fuilure to
vide a2 correct lnr:gayer entification number may also subject a ULS. payee 1o a penalty of
.00. Please therefore provide the appropriate certification when presenting your securilivs

for payment.
THE KINGDOM OF DENMARK

By: Morgan Guaranty Trust Company
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S The Touche noss Guide to Business Responsiveness:
20. Being spot on with your tactics.

as keen when tackling smaller ones.

There’s a right tactic for every business
"~ eneounter, whatever the size.
But however skilful your handling, it may

come to nothing if the research and planning

. g0 awry.
- We were especiaﬂy aware of this recently
" at Touche Ross, when from start to finish we
_advised on the third largest management buy-
dut in UK history.
‘Hays plc management buy-out, led by
_ ‘Ronnie Frost, was completed successfully for
-~ £255 million.

We were asked in to assess the relative value
initially put on the group.

For three months, a specialist team drawn
from our Corporate Finance Group dug into
every aspect of the group.

We number-crunched incessantly, pulling
together all the market data and group projec-

To prove that’s no fisherman’s tale. why not
get in touch?

Please telephone or write to Geoffrey Parker
at our London office.

You'll find us very responsive to the business
problems you fuce.

tions needed for the buy-out decument.

The outcome?

The buy-out was completed in the shortest
possible time — and at the right price.
Big projects may make news, but we're just

For the sure touch. get in Touche.

ATouche Ross

HITt Hovvse, 1 1ol New Street. Londen FAEA 3TR. Fel: 01353 8L

Touche Ross is one of the leading firms of accountanis and managemeni consulianis. with 24 offices in the UK and 532 offices in 90 countries throughour the world.
Authorised 1o carry on Inresiment Business by the Institute of Chartered Accountents in England and Rales.
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MANAGEMENT

as Tikely 1o s soencs i v Academic qualifications and business

Where experience _count_s_
little against alma mater

Jean-Lonis Barsoux on French and British versions of élitism

M AFRMD YoUR COMBINATION OF

FRENCH INTELLECT AND BRITICH
PRAGMATISM MEANS QOU
UWEMPIOYARLE IN EITHER CUNTEY
L= — =] .

E exira cwrricula accomplishments
as for their academic record.
oumpames may even discrimi-
Date against formally authentimted
intellect, arguing that “we're not
looking for someone who got a
but for someone who made the most
of their time at university.”

This is not the approach taken by
French empioyers who frantically out-
bldeachothertotrytoattractthe
brightest graduates — as tested and
approved by the élite grandes écoles
(super-universities).

There is a deep-seated belief in
Britain that those who are brainy are
also impractical. It is a view that
manifests itself, for example, in the
assertion that academics are never
more than fafled practiioners -
other words, “those who can't, te:!ch."

A similar zttitude influences British
politics.

Britain. like America, has a
decline in the number of intellectuals
in politics, whereas the French are
inclined to favour the intellectual pal-
itician. One can see it in their cholce
of presidents, especially throughout
the Fifth Republic. What is more,
French politicians seeking election
will often boast of their intellectual
{and even literary) accomplishments;
these are trumps to be played, not
skeletons to be hidden. In short, the
French do not adhere to the
Anglo-Saxon view that qualities of
thought and action are mutually
exclusive.

Intellect is regarded in France as
the prime criterion for leadership in
any field — even business. A look at
the appointments section for local
jobs in one of the quality newspapers
(Le Monde, Le Figaro) illustrates the
imporiance attributed to intellectual

A nhalsal uld be

ical seqUence wo

Jeantguppontw.x . . These are gm.
essential details naededtoplaeeaper
son in France: name (and therefore
sex), age (and year of graduation), and
grande école attended (the X’ being a
cryptic reference to the crossed can-
ons of I'Ecole Polytechnique). The
blue chip company from which the
new appointee has just moved comes
a long way down the list.

if they date back 30 years) rather than
their penultimate posting or present
salary. This points to academic quali-
fications in France having a longevity
which they do not possess in Britain
— an idea underlined by the French
author Peyrefitte:

“En France, le diplome est une fusée
longue portée gui, sauf accident. vous
propulse jusqu'd la retraite.” {In
France, the diploma is an open-ses-
ame which, barring mishaps, guaran-
tees lifelong career success.]

Why this emphasis on educated
cleverness and formal intelligence in
France? Three factors peint to the
answer: first, there is the longstand-
ing logico-intellectual tradition in
France; second, there is the belief in

intellect as a viable social discrimina-
tor; third, there is the French view of
managemetl;t as an essentially cere-

Some of the cbvions Dowerings of
France's long-standing ratiocinative
tradition are the waork of in
the 17th century and the Age of
Enlightenment in the 18th century,
This emphasis on rationalism and
abstract thought has left a lasting
impression on French cglture. One
manifestation is the jardin 2 ia fran-
caise — a tribute to mathematical rig-
owr, clear conception and hostility to
the whims of nature. A variation on
the theme is the French style of com-
prehensive planning {planification
indicative) with its emphasis on intel-
lectual development but relatively lax
implementation or control.

Th!sm.ightseemoddinmwofthe
fact that neither school is officially
geared to prodacing managers.
ever, it says a great deal about the grande é&cole are
qualities French companies look for

How-

society. The nation is gov-
erned by its star pupils, and the
higher reaches of management are no
exception. Brains are deemed an best business
acceptable means of procuring social
eminence.

acquislﬂon of wealth (US).

In France, qualifications indicate "In
status and eompetenee in much the
as salary places someone in

the US. Graduates of a prestigious
demonstrably “bet-

The seal of approval from a presti-
gious grande école endorses its

intensive study. In short, the gradnate ods in education. From secondary
engineer school onwards, a priority is given to
the mastery of mathematical tools
and to the quality of logical inference.

The maths content provides the basis
cational ﬂeld wlnch determines innln- Ior the order in baccalaure’at
sior among the decision-makers of (equivalent of Britain’s GCE “A”
French and determines admis-

sion to the top flight engineering
srandeséooles,aswe]lasthevery

Et’ll:u:sctir.n:nal:::reﬂbent::a]samat:lmsm~
eredmealpropsforanthonty Ofuunrseinteﬂectlsmtﬂxeonly
d:smimim

qual:tyneededformdmmgemam:
unde-

than
{Britain?) or the

ter” than thejr organisational subordi-
nahsandthls:nshﬁesmequaliﬁsor

Thus,éhtismanﬂthe]?renchm'eoo-.
cupation with egahtanamsmareme—

inspired acts of adaptive implementa-
tion — and individuals chosen for |
their brains may not be the best

Bevond this historical and socio-cul-
tural penchant for intellect,

Access to Japanese markets-

Better payback from
active mvolv_ement

By Michael Skapmker

hatlsthemosteﬂeo-
tive way for
companies

to enter-
the Japanese markat? Several

'1'1.11—5le argues* however,
failure of western

‘vahtage of thé western firm.

Turpin says that -despite
these. difficulties, joini ven-
effective

route for certain industries and

the joint venture has to be
carefully He points
ta AGF, a joint venture
between A}inomoto and Gen-
eral Foods., as an example
which other western compa-
nies would do well to emulate,
Included in the agreement
between the two-companies is
an unde to allow the
new veniure io its own

difficult for western companies
to hire Japanese managers,
they tend to leave it to the
local fim. But Japauese man-
agers tend fo have a stronger
allegiance to the Japanese
Warns.

DS ComemoutotthecochRelcnenioy
BT, R fiight and the warmth of our o
You're on boord iberia. Where the only ice
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Innovation

AND AIR SUPERIO one o

one of
the most decisive battles in the history of the world
was fought. Wiiliam, Duke of Normandy, ventured
an invasion of England in the face of a formidable
opponent. But one of the reasons that gave him
the confidence o try such a risky undertaking was
that he had a recently invented technological edge
that the English did not.

That edge was the stirrup.

While the English rode to the battlefield, they
fought on foot; conventional wisdom being that the
horse was too unstable a platform from which to
fight. But the Norman cavalry, standing secure in
their stirrups, were able to ride down the English,
letting the weight of their charging horses punch
their lances home.

This technological edge led to the conquest of
Britain. Without it, William might never have at-
tempted such a perilous war. And this very ad might
have been written in Anglo-Saxon.

There are two lessons here, lessons that have

F Il

been repeated endiessly throughout history. The
first is that technological differences can lead to the
rise or downfall of great civilizations. The second is
that, emboldened by such advantages, a potential
adversary may risk war.

The laws of history have not changed. In ourown
fime we find ourselves jockeying for the technologi-
cal edge. The Warsaw Pact is expected to produce
an air superiority fighter in the mid-1990s. This is
where America's Advanced Tactical Fighter comes
in. A culmination of the most far reaching tech-
nology in history, the ATF will effectively check a
potential imbalance in air defense, and so preserve
stability.

If, almost a millennium ago. the English had
had some effective counter to the Norman cavalry,
William might have had second thoughts about
crossing the Channel. Applying that timeless lesson
today, we know that defenses such as the Advanced
Tactical Fighter will give second thoughts to anyone
thinking that now is his chance.

S.rlockheed

Giving shape to imagination.

4
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TECHNOLOGY

his week's UK Govern-

ment White Paper on

broadcasting opens

the way for subscrip-
tion and pay-per-view televi-
sion. But the disagreements
now being aired in the nascent
satellite broadeasting industry
reflect the technical problems
Involved in making customers
Bay for what they watch.

By the end of next year,
viewers in the UK will be able
to receive at least nine addi-
tional television chanmels via
two satellites. One Is Astra,
owned by a European consor-
tivm based in Luxemboursg.
and the second is owned by
British Satellite Broadcasting
(BSB). lndependent program-
mers will lease the channels on
Astra; BSBE will provide its own
programming. But would-be
viewers will have :o invest in
segveral sets of satellite recejv-
ing equipment if they want to
watch all the programmes.

“I've followed the develop-
ments in satellite broadecasting
over the past few years and
T've been overcome by gloom,”
says Anthony Davey, associate
director of projects at CIT, a
UK research group. “In the US
it has become obvious that the
simplest opuons are the best.
But here we're going to flood
subscribers with different
transmission systems and dif-
ferent tvpes of decoders.

“l1 think we'll get the same
situation as we did with video
recorders: the market will
become confused and that will
slow dowm the pepetration. In
the end that could break Astra
and it could break BSB.”

There are three areas of
technieal ment among
the two satellite operators and

programime companies that
wxll lease the channels on
those satellites:

Bumpy

quencies. The decoder in the
television set may confuse the
two transmissions if they are
detailed, which causes picture
problems such as when check
fabric appears to flicker. Pal is
used on all terrestrial televi-
sion broadcasting by the BBC
and IBA in the UK, and in
most other countries in
Europe, except France.

Programmmg companies

ing the Astra sai . W)

w1.|.l be launched on December
9, will be zilowed a cholce of
transmission si X

Sky Television, for example,
in which Rupert Murdoch's
News Internaticnal has a
majority shareholding, has
chosen to use Pal on the four
Astra chanpels it has leased.
Because Pal is so widespread,
the receiving equipment will
be cheaper than that for Mac
systems. Sir Clive Sinclair's
Cambridge Computer has now
undercut Alan Sugar's

in offering the chea-

pest equipment to pick up
assg.-a programmes, at less than

The move by Sky Television
@ the transmission signal; has disturbed European televi-
@ the access control system sion manufacturers. They are
which prevenis unauthorised particularly anxious that Mac
viewing,;
® the recem.ug dishes. shoul!;ie bebecaadut;%tﬁ? itsl.n&l;ghnomut

In August next year BSB,
which is partly owned by Pear. ooF 0f the way to high defini-

son, publisher of the Financial
Times, will launch its satellite
using a transmission system
called Mac (multiplex analogu
components). Mac, developed
y the IBA, uses the digital
lalguaﬂe of compiters. This
means that the informaton is
sent in pulses, each carrying a
different component of the pro-
gramme: the black and white
picture, the colour picture and
the data channel (which
includes the sound. teletext
and any other data services).
The older analogue Pal
{(phase alternate line) system
transmits the black and white
pictures at the same time as
the colour, but on different fre-

for a new
industry

Della Bradshaw explains the
technical problems entailed in
satellite broadcasting

launch

ufacturers are some way zhearf
in these developments, but a
unified home market using
Mae eouid put the Europeans
back in the race.

The Pal/Mac controversy
also bears on the issue of
access control, where the key
point is how to ensure that the
service can only be viewed by .
people who have paid.

W. H. Smith Television,
wh:ch:sleasmgtwoofthels

Astra channeis, will begin ser-
vices using Pal. but . will
change to Mac when the equip-
ment becomes available next
year. Until then, says David
Gaylor, technical manager, the
company will nat charge for its
programmes because a simple
Pal encryption system is fairly
easy to pirate and can lead to
reduced picture quality.

The quality problem resuiis
from scrambling, ic which the
picture is cut and the sections

easily between the digital
pulses, but on the analogue Pal
system some element of the
information is inadvertently
removed. So when the picture
is re-assembled visible lines
can be left on the screen.
More advanced Pal encryp-
tion systems cost as much as
the Mac equivalent without

such as a better picture and
exira data channels. The latest
version of Mac used by BSB,

called D-Mac, has eight data
channels with each pro-
gramme.

With both Mac and Pal, the
viewer's receiver contains
information about which ser-
vices he or she has paid for. If
the viewer is authorised to
have a programme, the
receiver deciphers an -

control word which
is sent alongside the scrambled
picture. The control word then

already decided to use Eurocy-
pher, an adaptation of the
American neral . Ins

sion of Eurocrypt and is likely
to be used only in E Commu-
The European consortium nity’s Hydrocarbon
;,,,, which developed is has been
e ’/",”’f still hoping to persuade BSB | successful in stinulating
el g that a common European nological development in the
dard can only be achieved if it | oil and gas industries,
reverses its declsion to buy| according to an independent
ol - .. enamuon‘
The third zred of technical The research.and develop-
t is the size of the | ment scheme is due to come to
receiving dish, which is bal- | an-end next year. but Smith
anced the power of the | Rea, the UE-based "COn:
transmission and the sultancy which hss evaluated
of channels "becanse the|} its achievements, strongly rec-

omumends that the

amount of satellite power is the Commission
.slg&:ld continne it into the

BSB has dpted for a
high-powered satellite, which
enables the ase of a small,

square receiving 0o more { 500m . (£330m) on the pro-
than 25 cms across -there | gramme over 15 years. Some
is only capacity for threé chan- | members of European Par-
nels. Astra has chosen Lament arve to its con-
transmission, which .means | tinuation, becanse they see it
dishes (around 60 cms in | as an ynnecessary band-out of
Lendon) but 14 channels. pmeimlsEChmdStomulﬂm
Although the "stapdards | tional oil at a time
issue is centred on the UK at | of fossil foel sinplus.

.The EC oll policy deparl:- g

the meoment, it 15 just a fore- |
ment, on the other hand,

taste of what could happen.

across Europe. For example, that the highly
France and West Germany | able evaluation will strengthen
ha:*e smndardlsedmi ; m%n 52_ diﬁum its case for exiending the .
correct arder ent version o 3 ac, - -
Shf:stal.ngfs month, in Paris, which has only" the data Smith Rea assessed 516 indl-
capacity of D-Mal:of— iolir Asdm vidual hydvocarbon R&D pro-
Union will study three propos- A a
als which aim to persnade Tesull the _are.a nar- from nine experts in_par-
mantfachrers and broadcast- rower band width, which] ticular areas A

ers to adopt a common stan-

dard for Mac access CO09] - which are more widespread in| &nd financial ‘Tetumns

give the equipment manufac- But D2-Mac hm“s h develnpabahneed.viawdfﬁe

turers the economy of scale u - B e [ programme's _

needed to produce : ¢ amount of datz for different | .John Westwood. who co-ondi-

cheaply. and will mean that t:“] ml Ige 33:;‘1 broadcasts, %ﬁeﬂ the st:g:r says: “When -
. or i

subscribers need to buy fewer And it means there will be-at discover how little priblished

tion television. Japanese man- giving any of the advantages, iriggers a re-assembly of the dard look bleak. BSB has the forseeable future ‘ways to measure it.” _

isi i : i The takes are Bigh BSB || e veport concludes it

3 & s e ;

Television to enter the home via the microwaves alone has said it wil bave to | the hydrocarbon scheme has

starts making a profit. On top gas indusiry technological

THE White Paper heralds the introdaction in ase in the UK by the early 1990s. review for services, at 2.5 GigHz, of that are the investments | leadership over tbe US in sev-

of a rew technology for deliveriny televi- Such systems could carry natiomal 12 GigHz, and 230 GigHz and above. The made by Astra and its pro-{ eral aveas of production, pros-

sion programmes to the home: microwave broadcast channels or tramsmit pro- , the the dis- grammers, and the television | pecting, transport and
distribution, or tke multipoint video dis- grammes of local interest, They could also tance the sigmal will travel. So, for exam- equipment ofl recovery.
tribution system (MVDS). be used to iransmit satellite television ple, a broadcast at 2.5 But the market is potentially | achievements include

A company licensed to operate MVDS channeils. That would mear homes could GigHz could be picked up 37 ks away, enormous. David Chance, UK the technology which made

services will pick up television pro- pick up all the Astra and BSB pro- but one transmitted at 37 GigHz would marketing mapager for Astra, | it pessible to build the world’s

grammes by cable, radio or through a grammes by using just one aerial. only travel 2.4 km. However, although the is working on the assnmption offshore -the .

satellite dish and disiribute them to One advaniage of MVDS over cable is 2.5 GigHz slot would give a wider cover- that 750,000 households will be [ Transmed gas -line from

homes. What is new is that the final link that it does not require the streets to be age, it is also the most crowded. wal Astra television ia to Raly,
will use radic waves in the microwave dug up. But becanse MVDS can only be Customer eguipment for systems oper- grammes by the end of 1989. BPtodevelopitssinslewelloﬂ
freguencies. u;edxftheh’anmtterisb:dxrectﬂneof ating at 2.5 GigHz could be imported from 1996 he predicts thatmper production system
VDS systems have already been site to the aerial, the aerial has to be fixed theUSandwouIdwstahoutﬂSﬂ.Egﬂg cent of the UK's 21m margmalNurthSea
for use in the Irish Republicand above the roof line. ment operating at 12 GigHz wonld holds will be watching satellite
are widespread in the US. They shonld be Three radio frequencies are under approximately twice the price. o : AmimgtoSm:thRea.the

may be well spen

Clive Cookson examines the case: for
baclung oil and gas research 2

tech-. companles,

'EE

hyﬂmrbonschememm&;: i
Furope's ofl related industcide =

- engmeerlng and : sorvice

* So far, the EC has spent Ecu . pleted,
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cent of the total muds
their share is declin
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-the 400 propos-
subimitted to the BC which
funding went
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to scrap the. Hydrocarbon
Scheme now, just because 0il

and ‘gas .are tempoiarily in
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computers - in networks  to
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Standard in PC Local Area
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There is one company that dominates the fast moving tcchnology of computer connectivity.
Itis Novell, with over 2.5 million users worldwide. If you'ré 2 major corporate user; a dt‘partment
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The Front Lawn and
Heart of a Dog

Alsstair M

More and more ways of communicating less

 Christopher Dunkley considers the implications of the Government’s White Paper on television

means choice of technology. When it
toehoiceofmmthem
ernment suddenly changes tack
demands that television should be
subjected to three more censarship
the ing Standards

mighty stmctures, one INeasures:
monopolising i i Council, the Obscene Publications
from the public purse and the other Act, and the new measare aimed
monopolising broadeasting income against extremists in Northem
from advertising, each -3 It seems we are to have more
troad mix of information, ways of commnunicating
and entertainment programmes
Instead the BBC slone will now take
back the mantle of national public The best comedy around at the
service e ;ndwhich g relin- moment is A Fish Called Wung;
qmshed Iﬁs, after Yyears which was written m
ITV (whith may have fondly imagined John who also plays the Jead.
it had friends In the Conservative Of coorse you have to go to the cin-
Party dating from the sllilance of the ema to see it. The description “Jat .
S o Sk L R e Bl e
is one, thoug e shades onty 3
be abandoned io sink or swim in g are pever far away, but the Refreshing: Alexei Sayle
new, large, shark-infesied ocean of ing is that it is very, very
Nothing in funny. Next best is Fawily Towers
the White Paper has ic which was made by the BBC between _ “Yes, it was always ‘mine’s a gin
g%gmceﬂlmthepropum&at 1975 and 1979 and is currently and topic!’ .
should now become merely repeated by BECL on Tuesday ‘That is immediately followed in the
“Channel 3.* It, too was written by Cleess who sSchedules by Streets Apart which
What will the Government’s once again plays the lead. Third seems to be taking its jokes from the
schemes mean to the piest is Soap, the American soap- same bax of crackers:
now seems no doubt that in the short  opera parody which, gratifyingly, hes  “Whatever happened to your rock
and mediom term the result willbea started a repeat tun on ITV on Sun- Sroup Dirty Water?™ N
smaller proportion of high quality day nights. “It went down the drain.
i in current After that there is a large gap _ This series does at least have &
drama, documentaries and the before the next best comedy; none of basic situation which is marginally
Iike. That is an inevitahle corollary of the new sitcoms bears comparison different from any other I can remem-
auctioning co: television with the Cleese material Wyatt’s ber in a television comedy: two people
franchises. It is W on BBCI is one of those Who had an affair as young aduits
to the other.television systems suburban-group series, this time meet 20 years later and discover the

starting up (independent companies
operating via satellite, cable and
video as well as conveptional means)
the total oumber of programmes will

television a
ago, and the dilution of those
groups into shows must now

very puzzling it is. Last week's
about a radio agony aunt
to have meither point nor

, another graduate
from Three A Eind, also has a
one-man show on Thursdays, this
time on BBCL. His material tends to
be fupnier thab Tracey Ullman's (hers

and
skit

Henry, this series is crying out for
better plots.

Mel Smith's break from Griff Rhys
Jones to make Colint’s Sendich,
appearing on BBC2 on Tuesday

ts, seems less than a wild suc-
cess. There is considerable potential

lin, the misanthropic coward cre-
by Paul Smith and Terry Kyan,
Md_?emth appears oddly miscast
role.
for the best of the new comedy
you do have to look to this sud-
den outpouring of one-man shows. it
2 rather special taste, but for me

B
g

round to pull the chaim,™ Sayle can
get away with that (ot least because
he also ridicules fat Tories) and very
refreching it is when so much time in
other series is being put inte satiris-
ing tg.l._t virtually non-existent crea.
hare Y.

The szuiulp thspng is that so many of the
new comedy series fall at the frst
hurdle which is that very simple ques-
tion: do they make Iaugh? All too
often it is the old fashioned pro-

sometimes against the better Judgme-
ment of the viewer. It gives me little
satisfaction, for instance, and eveh
involves a degree of shame, to admit
that "Allo "Allo makes me laugh.

The formula appears to be based ¢n
that of the 1940s radio serfes such as
ITMA which consisted of a long chain
of loosely connected -sklt.s. each
designed to highlight a different regu-
lar character, many of them with silly
voices or catch-phrases: Mind my
bike; Can [ do you now sir: After you
Claude, No after you Cecil; Igo — I
came back; and so on.

‘Allo ‘Allo takes a precisely similar
approach. The Englishman who can-
not speak i

brought ‘im a disease - it is a police-
man's outfart.” Bach week Michelle
has to say "Leesten veree carefully. I

most outstanding Is Alere? Sayle’s
Stuff on BBC2 on Thursdays. Sayle
with his bullet head, tight suits with
three buttons fastened, council house

It is difficult to imagine a varsity
chap, or gel, having the gall
cule the “underprivileged” with a
sketch about tenants of high-rise fats
standing around the lifts whingeing
‘I went to the lavatory two days ago
and the council still haven't been

to ridi-

weel say zees only once.” True. the.
situation changes {(hiding British ser-
vicemen, S
etc) but it could be argued that each
seript is, in a way, a rehearsal for the
following weel.

If polishing does make comedy
scripts better (and it hardly seems in
doubt) it is difficalt to avoid the suspi-
cion that Cleese's material is so supe-
rior — 50 much funnier - than most
of what we are offered simply because
he works at it that much karder. He is
famous in the industry for re-writing
and re-writing his scripts, and that

tealing a German scout car

Matrix Ensemble

count; even his furtis have
absolute clarity, and no-one
writes more than
he for solo instruments. These
five shortish movements added

account was idiomatic and

Charles Ives’s Three Places
GCIPRIGElY Aons 1o to6 chamber
gripp In
version in which the work -
though conceived for, al]:ld
these days usually ¥,
foll orchestra — was actually
premiered. The extra promi-
nence given in this version to
the piano (Clive Williamson)
put one in mind of Berg's
orchestration (in Lulu, for
example) and alerted cne to
the Bergian, Schoenbergian
sonorities that fortuitously
abound in the ¥

penchant for hymns and
marches to distort wasn't so
much a tribute to the culture
of his &egion as a defensive

means of preserving recogniss
bility in the threatening atonal
world into which he was irre-
sistibly drawn; just as Schoen-
berg preserved classical ont-
in his revelutiopary
twelve-tone music, Ives was, is,
as disturbingly “modern” as
indeed the multi-
layered .climactic pages of
“Putnam’s Camp” are every bit
as daunting as an
piece by Brian Ferneyhough.
mﬂ Ziegler pumped them

Paul Driver

Prints popular in US

Davies, the London dealer.
Christie's had mixed for.
tunes with its auction of
prints. Two of the top lots, 38
architectural prints after Gae-
tano Savorelli, and 13 engrav-
Francis

inge after Wheatley of
the “Cries of London,” were
bought in at £19,000 and £5,500
respectively. The top price was
the £10,450, at the bottom of
the estimate, which seeured an
album of twenty life size heads
by the 18th century artist
Thomas

Some extraordinary prices
have been paid in recen? days
for prints in New York. Pen
haps eollectors are resigned to
acquiring prinfs produced by
the world's greatest artists
becanse the originals on can-
Vas are 50 expensive.

Sotheby's sale of contempo-
rary prints totalled £3.2m
(35.7m.), with only one per cent
ungseld, while its auction of
15th and 20th century prints
realised £4.48m, with 5 per cent
unsold.

Among the artist records
w_Tc;;eg It"hiy £}53.118J olixans.ié for
asper Que
of an edition of 65 produced in
can flags, and the £183,741 from
a European private collector
for a coloured Toulonse-Lan-
trec lithograph of the female
clown Cha-u-ka.o, one of an
edition of a hundred.
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HALF MOOM THEATRE l h t d ( ' l t
rich meal - txansforma mogs and jam jars .
has & balif of repoatng s into tmpro ve | ALMEIDA THEATRE ELIZABETH HALL
at lelsure, In the case of Cam- .~ instruments. .Another dno, C. . i .
bridge Youth Theatre’s award- Ralph Ralph, the per. | The most iniriguing litile seen earlier this year at the Ing and scraping and leaving alcoholics. She stands ecstati-
winning trestment of Tke cussive of the table in in town, a celebration Almeids Music Festival. much room for comic intgna- cally on the piano, briefly | The recently formed Matrix
Heart of a Dog, n satiricsl fable their performance piece The | of Theatre de Complicité, con- ~ When Miss Donnithorne first  tion. The small band under Jer-  transfigured, before Ensemble, conducted by Rob-
by . alveady Summii recently retired from | tinued at Almeida last appeared with the Fires of Lon- emy Arden's incisive direction down undermeath it. The pia- | ert Ziegler, pave the second of
hailed on this page by Michael the- repertoire after many | night with a double bill of don, I understand did so play not only wind, percussion nist takes a bow and leaves. two all-American pl
Coveney as one of the gems of months on the road. But Ralph | mmsic theatre pieces ggiquma]amwedm and string instruments, bat  As a gnirky interlude, Kevin | at the Elizabeth Hall on
this year's festival, the repeti- Ralph use it as the technical | - a startling rarity — a composi- This much is certainly 2iso balloons and Morgan plays Jeremy Arden's | Saturday night. Carl Ruggles's
tion s wholly pleasurable, Jt means toa thematic end, while | tion for solo tuba. Implicit in Randolph Stow's this Escape for Tuba as a sustained mmohth.icupieeeforchamber
moves on to Stepney’s Half- The Front Lawn — accom- Complicité- obviously believe text of eight sharp and lyrical rating display, David Sawer's and mmbling fart that windily | orchestra Men and Mountoins
Moon theatre in tandem with a plished as they undoubtedly | that if she’s a lady, she must antAmabelArden’s piano score, played by John dissolves in belches, squeaks | (1924) made an imposing start,
two-part piece by New Zealand- are as pexformers — have yet | be a tramp. After last week’s Droduction creates a typical exiguous and frisky little yelps. Danny | which was in um con-
ers Harry Sinclair and Don to find thetr theme. Scottish baglady with deln- Complicité ruck of bedclothes banal Celia Gore Booth's foul- Kaye's Tubby the Tuba tonch- { trast to the nert items — two
McGlashan which i move of &, _ . gions of being a Madonna, we beneath a naked light bulb Inocks 2t an  ingly graduated from oompah | Hghtly-textured realisations
mixed . * . have the dotty Ausiralian irom which Lore upstage door and snnounces to melody. This chap stays | (by Yvar Mikhashof) of the
The Front Lawn belong No such problem exists for | model for Dickens's Miss Hav- talented student at the her arrival for the night. clapped in the gastric irons of complex but often
(pace “to that new Cambridge Youth Theatre, | isham .in Peter Maxwell University) emerges to chase Schubert’s song cycle “Die an inconsequential orchestral | jazzy “Studles for Player
breed of performer devoted to whose performance under the | Devies’s Miss Donnithorne’s maggots, pluck a cabbage, Schine Milllerin® is evoked in part. And very fonny it is, too, | Piano” by Conlon Nancarrow.
exploring the intersectioms of -direction of Jerny Culank and § . Maggot (1874), and a Charing dream. her list of country lovers dying like a rude Hoffnung skit. The first (No. 14) had a flute,
cabaret, music. and drama. Clandette Eryanston Cross is | Cross dosser with tales of first fondle a in the bab hrook., oboe, violin (mostly in high
Their first pece, The Story-of fived with a technical inven- | and last [ost in Davij Sawer's  The score covers a fumult of  But London has warm Michael Coveney | armonics), bass clarinet and
Robert, uses a simple narrative - tiveness that is nover allowed | and Dear's Food of Love, emotions in half an hour, soar-  Ealleri Y double-hass spitting out sounds
of towny Robert's adventure at to overtake its subject. Bulga- | sessse———— — S— —— — ———— — in & radiant dance. The second
LI I MR FASLEMEE| ISSica manti T | e pie
a es : rou : ayers
There's a "How're ya dofn™ Soviet Union until last year |- - h Cl l R t against an eruptive trio of
jogm, :agg then behed Is vlnaﬂm e ' SSlc - 0 lcs ?yn h- i‘xvzl thﬁcﬂggble-ga ssul::;
which sums up for the stage, s & vari on . ch-pin, ed and p
i of the Aukland yup- the Frapkenstein story involv- | BARBIGAN HALL . magnificently, like a piece by
pie; thers are several refer-- ing the transplantation of { - new, euphonious Harrison Bir-
ences to dated musicsl tastes human orgsns into 2 .common | With festivals devoied to Vienna gives their series a cen- it is tempting to say Davis well afier a flat and as | twistle .
of country folk as, eleciric gui- cur, - : Beethoven, Shostakovich, i m Mendelssohn sound the and nd tenor Of Jacob Druckman's Lamia
tar throbbing, the duo enact a - The cur Schoenberg, and The Barbican half of tha pro- Hke a (Edith and Aldo Baldin) | (1985} — settings for mezzo-so-
dance-floor c¢onfrontation pommon, despite its humsan | slf jostling for a share of began with an attrac- encouraged by the obvious weave their vocal Bnes around | prano (Sue Bickley) and
the visttor and a jeal- shape — a on both | attention, it is argumable %ive concert cn Saturday night. sympathy that he brought to his, one senses Schubert at last | ensemble of eclectic texts on
ous boyfriend; there 1s- an - the unenlightened proletarian | whether is place at the Its opening work was Mendels- the E flat Mass of Schubert snapping shut the academic | female sorcery — little need be
amusing variation on ihe pic- apd the srrogant professor who | moment for yet another series sohn's Jtalian Sympbony: not himself after the interval said. Eclecticism marked its
ture-show involving refashioned him, and who later | of concerts on a given theme.  the headlong rush of high this work pages of the most In this performance ail the | masic: taking a bag of tricks
a flashing Hght and some very sends him back, lobotomised, The music of Schubert and  spirits that symphony can true Schubertian inspiration from Lutoslawksi, Druckman
quick costume changest is to the dogey basket to end his | Mendelssohn is unlikely to be, but endowed by Colin le alongside choral writing Mason and bass Rainer { shakes in an assortment of
funny enough, but there comes days in stupid contentment, | benefit much from the series Davis with a smiling benefi- that is dutiful at best and it is , were more than capa- | other modern devices, and fills
a point when ope looks for a Chrls Sculthorpe’s bulldoggish | treatment, as most cence that sang through in to Davis's credit that the dis- hie; the choral contribution a | it up with a long quotation
cohesive vision, a point io al} Fido and Stephen Andrews’ | notsbly has But at least, by every lne. Perhaps an exira parily was 5o litlle felt. little less so, with the London | from Cavalli. The piece is
the exercises that simply isn't - smooth professor lead a chorus | dividing events n the tehearsal or two had been The outstanding movement Symphony Chorus wanting a | cleanly, “effectively” written,
there. - - . who double.as doors, mirrors, | Wigmore Hall and the Barbi- allowed for this opening con- of the piece is the “Et incarna- firm tonal focus despite (or per- | and altogether
The sense of having seen it mnder the imagi- | can, the organisers of “The cert, as the playing of the Lon- tus”, a seductive and long- haps because of) s numbers. Aaron Copland's Music for
all before intensifies with The nnﬁwm disci- | Classical Romantics® have don Symphony Orchestra here breathed trio for soprano and As a bonns, so riginal | the Theatre (1925), a jazzy
Breakfast, an plined choreography of Liz [ been able to provide a prover was upnsmally cultivated in iwo tenors that wnfolds with manuscript parts for the Mass | egenrsion scored for an 18-
sion of meal-time manners between music of the tope. the glow, liiting grace of a bar- could be seen in the exhihition | plece band, one, as
which sends tea - - . salon and concert-hall, while a Indeed, so yelaxed and song- carolle. Tenor One enters first music always does, that
scudding around the table Claire Armitstead | Schubert -exhibition from ful was this (Alejandro Ramirez recovering Richard Fairman | every note in a piece must
ARTS GUIDE . November 4-10 | SALEROOM
THEATRE - Bexthplovsew Fair (Olivier). Suc-  Utreolt startling and choreographically Me and My Ghtl (Marquis). Even  Tokyo
London .+ .+ - cossfal Vi iransposi English if the plot turns on ironic mim- Kabuki, performances at 11am Philli rtan
Measure For Measnre (Barbloan). - Siece wiit fervis mice) tair £yens 5 Dutch tour of all tha A e in o, iy of Pygmalion, this 5O clas a3 4 36pm. The mized pm:gioggmtitm:
Pick of the RSC London repar- . gyroumy petting and mmch zantly mmﬂmﬁmﬂm TS has not anly supported ﬁammwmm Includes “The Kingg Orchard” by
tolre, a by eccentric in Rickard ot Led Joseph Papp’s Public Theater of characters. It hes nevertheless  Lic0%: Momofi Gari, ar The Arthur Hughes, 2 committed
acted,  ErONE oY Thonare com- and Henry 1V, Part 2 (Wed). far eight years bot aiso Maple-Viewing : :
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3 a a
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for the Theatre, & satiri- asa Sy Henty V. Hugo's maj sweep of history =~ Whose mistress was a
o 28 Ko e O eatne 1 (PrD), Henry VI, Lancaster (Sab o3 amals . bastic, ighly theatrical “ara exhibited at the Royal Acad-
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) a , . l n’ ndon Ec2 Pulitzer Prize winuni mag& Theatre, was foanded in 1915 10 per cent bought in. The top
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- Stenth (Eisenhower). Stacy writers. In recent years its reper- : ;
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' Wﬂt&ragainltamﬂg-lmannered from the West, by the likes of period koro and cover, on a
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Questioning
hostile bids

HOSTILE takeover bids are
never lkely to commend them-
selves to ali the participanis at
the annual conference of the
Confederation of British Indus-

. Indeed, a director general
of the CBI who offers an
unqualified defence of the prac-
tice is Hkely to cause a far big-
ger stir than Mr John Banham
will do with his cali for specific
changes to make life harder for
corporate predators.

What is disturbing is that ali
the running in this debate is
being made by those who are
advocating greater protection
for British companies and for
entrenched managements. The
advantages to the UK of an
unfettered market in corperate
control and for a liberal
approach to inward investment
by foreign companies are in
danger of being forgotten

Since two Swiss companies,
Nestlé and Suchard, engaged
in a contested bid battle for the
British food concern, Rown-
tree, earlier this year, the per-
ception has grown that Britain
offers by far the easiest entry
point into the European single
market. There are fears that
openness could ultimately
cause Britain to come uncom-
fortably close to a satellite
economy in the wake of
numerous foreign acquisitions.

Danger of retaliation

But the UK has plenty of
large companies which are
actively seeking acquisitions
on the Coantinent and else-
where. Any move by the UK to
put barriers in the way of for-
eign predators would almost
certainly provoke retaliation
and diminish overseas opportu-
nities for British bosiness.

There is a more valid con-
cern about highly leveraged
takeover bids in which the

i and ends with the
fees earned by the banks
involved. Clearly long term
investment plans can be put at
risk where the chief priority is
to reduce the debts resuiting
from a su bid.

Mr Banham is also wortied
that shareholders will fail to
recognise just how far British
industry has pulied itself up by
the bootsiraps when they come
to consider a seemingly gener-
ous bid.

The last point has little
force. in that an ungenerous

offer for gn Hlseﬁl;m;gnl::e British
company
a more generous bid from a
g'giﬁsh industrialist who does
understand the extent of the
gains in productivity that have
taken place over the past 10
years. The problem for the
defending industrialist is more
aﬂl:at an outside !:iddtg: will
ways pay a premium for con-
trol over any given stock mar-
ket valuation, That difficulty is
compounded where the victim
has failed to communicate ade-
quately to institutional inves-
tors the csse for a capital
investment programme or the
value of brand names.

Reciprocal access

Far more difffcult is the
question of reciprocal access io
other markets, If there was any
evidence that foreign bidders
had nothing to bring to the
management of British firms it
might be easier to sympathise
with worried industrialists.
But the evidence is that the
iniection of management and

lose.

There is a distinetion
between an active market in
corporate conirol and one
which is over-tolerant of the

investors in takeover sitoa-
tions. His snggestion that
industrialists, in their i

as pension fund trustees,
should not leave decisions
about takeover bids to fund
managers who live with three-
monthly investment perfor-
mance surveys constitutes a
welcome recognition that short
termism often starts in the
}‘ngdu:trmusts' ' own pension

The battle

over rice

WITH HIS qualified rejection
last weekend of the Rice Mill-
ers’ Association’s complaint
against Japan's refusal to
import rice, Mr Clayton Yeut-
ter, US Trade Representative,
has neatly sidestepped an issue
that could still be one of the
most explosive in bilateral
trade relations between the
two countries. By comparison,
past farm sector quarrels over
products like beef and citrus
would pale into insignificance.

Mr Yeutter sald the Reagan
Administration would take no
action on Japanese rice for the
time being. But he also put the
Government of Mr Nobeoru
Takeshita on notice that he
would reconsider this decision
if Japan blocked progress on
world farm reform at mext
month’'s ministerial meeting of
the General Agreement on Tar-
iffs and Trade in Montreal.
‘Though he was right to avoid a
head-on collision at this stage,
Mr Yeutter is justified in using
the Rice Millers' complaint to
keep up the pressure on Japan,
taking care as he does so not to

be unrealistic in his inmediate
expectations.
Japanese constituency

houndaries ensure that the
farm lobby wields inordinate
influence over the ruling Lib-
eral Democratic Party. With
StTODE l;?r.king l;:]';‘m puﬁg
opmion, it argues it ope

the domestic market to imports
would make domestic cultiva-
tion unviable. Countless small
farmers would be driven into
bankruptcy; national security
would be threatened since
P for 2 stane st

rts for a staple

and the traditional way of life
in Japan's countryside would
disappear.

Qil imports

These arguments are fay less
powerful than the emotions
engaged. The production of
rice depends on fertilisers and
fuel that are derived from
imports of oil, which are argy-
ably less secure than imports
of rice. Again, the great major-
ity of small farmers enjoy
sources of income other than
rice farming. Finally, with the
rapid ageing of the farming
population, the traditionsl way
of life in the countryside is, in
any case, 400

Even within Japan there i
awareness that reform Is inevi-

past two years
has twice
reduced the sopport price for
rice.

It is wrong to argue, as Japa-
-tese officials sometimes have,
that Japan should be excused
the rigours of farm reform
because it is a net food
importer. The mandate for the
Uruguay Round quite rightly
avoided distingnighing

export subsidies and

affecting agricultural trade
shouid be on the table.

Biting the ballet
Agreement to liberalisation
of agriculture within the con-
text of the Uruguay Round is,
quite simply, in Japan's own
interests. It would remove eco-
nomie gimsdtomons.mre:%ee food
prices promo| ciency.
At the same time, !iberaligg-
tion of agriculture is the sine
qua non of success in the Urn-
guay Round as a whole. That
success, in tum, is a necessary
condition for the health of the
multilateral trading sysiem
&a} has_mntﬂhut_etg sl_;)l :l-llgch
Apan’s prosperity. It
willingness to bite the bullet
on agriculture is the greatest
contribution that Japan c¢an
make to preservation of liberal
world trade.

For Japan to take a lead in |

the Uruguay Round discns-
sions on agriculture would also
obviate the widely resented
bilateral pressure from the US.
At present, such pressure is
inevitable, because the record
shows that insistent external
pressure frequently Ipakes
Japan see change as a matter
of self-interest.

?Vol}l':gsht liberalisation is
on e question, especially
glven the delicate state of J.
anese polities at present, but it
is not required What is needed
is simply a commitment to Lib-
eralisation within the Uruguay
Round, with the liberalisation
itself ocourring only thereafter,
The world may expect nothing
more enlightensd than z bitter
rearguard

uﬂedawayiqthemidd]eu{};
recently published 90-nage
Bstudy of world steel produc-

tion is a small, rather nonde-
major steelmakers in the main nine
steelmaking countries, it estimates
their overall pretax costs for making
steel this year.

league

ity. But in this study, conducted by
analysts PaineWebber in New York,
British Steel gm;gsout on top. Iis
pretax costs, per tonne,
slightly lower than those of South
Eorea, Brazil and Taiwan — the van-

§

Nick Garnett looks at the effect British Steel’s impeﬁdiﬁg privat_is_a

have on its position in the world steel market
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British Steel pre-tax profits £ mifion

ons

tion will

Thie weck. Bir Robert Schol LR work
s wWee ir e oley, ; - L .
clnirmanofBrtﬁshSteel.isbmmdenyg (492) - R L EEEE :sa_t‘eeble—e51=le‘=i_h!fi{é‘!7“"1911'3"-‘1n I
around the world promcting the com- : : A with 4 company Thyssed
gmmmuﬁ#&ommw' It is fig . - > & fts .sidll in marketing steel for cop-
later mm,:im_ y - Sy - : pani. “_’ : ing ¢ C
ures like these which should make his (866) : B struction might bring it a lucrative
“selling” job a success. - 27 : ww..m c‘mﬁmﬁm
Baut otlljg the hnll]:lﬁbaloo !:hatdm (1,774) ’ H rules
rounds largest flotation of an i . Supreme.
% i i : £ Growth is also likely from the com-
R AR 1980 o L 4 | e e et Bt
Notreturnslmi:]oil gaehda Eet?nvest— as% . coal steels msed in the vehicle,
ment demands of & modern steel pro- ] packaging and. construction indus-
ducer (about £300m a year), it will 37.7% tries. It recently a Wmd
also have to crank out an increasing I galvanising line at Llanwern an
return for investors. E: another £50m annealing line at
P;:l;irtis?Stee]jsnowabigmshgeg a -Tmst:eanales.G%:anisedstget _
erator, Its expected pre-tax profits 2% . with a coating ready direct pain
ﬁ&ﬂt;thisyearrr:l%eitmmufthe 00.5% ‘Ing, is a big growth sector in the £
world's p makers in steel. Source: Brilizls Siaalf Nonethelmbyﬂisﬂnﬂw!
enongh to allow British Steel to
achieve real long-term growth?
@ British Steel operates out of a
small domestic base; it has only 4 per
cent penetration of the huge West
German market (which has many i
large, prime-quality steel users). In -
the long rum, facing these harsh acts,
can Britisk Steel hope to continue its
rather anomalous distinction of being
Europe's ouistanding steel profit-
maker?
® To secure its position in Europe,
British Steel is thought to be consid-
SRoht, miohase ot Conthental
O a
steelmaker, most likely in West Ger-
complete such a manoeuvre — then It ¢
ﬁmm&w ction to & the period, the could eat imto ' %mdmhonemﬂatm is .another Imperative for getting
e company's production ve. Over energy profits, exampls, - h etting
structure of flve integrated steel mse per tonne has beet lowered by 12  though British Steel denies that this  its efficiency. &t is a good producer deeper imto Europe, and for dqing it
plants is one — probably two — sites  per cent. could be by as much as the £250m  but not the best. The delayed Monopo- quickly. Big stee] consamers, partice-
too many. How fast will it rationalise In 1979, British Stecl had seven inte- snggested by some analysts. . lies Commission report on the com- larly the car companies, are forging
its operations? grated sites (21 in 1970) and a work- The company has been enjoying pany, published this year, questioned closer links with steel suppliers on
Overall, “the question facing inves- * force of 135,000 (180,000 in 1975). Now demand growth, whether it was spending on - technology, quality and delivery. “It
tors is how will British Steel move to it bas five sites and a capital The PaineWebber looks as if there could be a carve-up
exploit its managerial and technical &,600. Along with this has study that British Steel has Eumpebetwg_ensbaelsupphers
advantagesinanewly"i_ii.)'eraﬁsed newsh’uctureofsemi—decgl: by far the lowest ot and andbigwnsnet::z% sa%zl::Ayleg.s
European market,”-says onathan  business i And there taxes “Big consum rovi pplie
Avlen, senior economics lecturer at.. been a wide- shake-up main steelmakers. Excluding these with real cash flow. If you don't have
Salford University. “Can Brilish Steel -Jabour practices wit ements, its operating costs are  a big presence In G
achieve growth in turnover and prof- ‘demarcdtion abandoned. “In recent tofine miore than that of mm‘tbe%supphertoareauyhg
its by making the most of its coorent  years, British Steel has done an Posco in South Korea. Compared with  car company.”
position in the market?” exceptionally good job,” says Mr J iis European competitors, it  British Steel is well placed in this
British Steel has just negotiated a Safford, - much Jower Iabour rates — respect. It recently replaced ome elec- .
£500m_standby financing facility for steel $13.50 an hour against $20 in West iro-galvanising Hne at Shotion, Wales
use after privatisation, a sign that So far, so good. But any large indus- according to analysts at - with help from Sumitomo of Japan,
something;:gontheeards.B:;tthe ines is a ug ., m e saypeogflemthaindustry—gantnd—
answers to these guestions are keep on right track. Nevertheless, there is room pation of a possible contract to supply
lmownbeeause.pnm;‘gﬂotahon,E Bﬂﬁ?twelisnom t gains.Ahm:jtsgptzemtd -steeltoNg:aan'smplantinthe
emphasis on selling company larly as it operatesIn a output contin- morth-east
been less on prospects and more on  industry — one in which there is per- method rather than the “Bﬂﬂshmtheinhemt
the way it has dug itself oot of the pit Thaps 20m tonnes of steel method, lower than the 93 per potential of remaining a highly com-
of nast losses. gvercapacity in France and 88 per cent in West petitive producer,” says Mr
That has given the British Steel faces several obstacles Continuous casting yields Safford. That is certainly true, as the
%0 shout about. It absorbed of to steady growth. One is currency. an average saving of £16 a tonne: Brit- privatisation hoopla will emphasise.
state aid since the late 1970s. But 'The company is a purchaser of large has potential savings But the means it will emplay to try to
since it racking up an operating amounts of raw materials. best practice in do that are not yet clear.
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National Insurance Contributions

A tax problem which Mr
Lawson has yet to solve

By Andrew Dilnot and Steven Webb
Many Jow-paid or tary costs to the employer, and earning £25.000 a year may

S REEENN ¢ Raymond Snoddy on challenges opened
o S up by the broadcasting white paper

In from the cold
~ for frustrated

part-time empioyees the administrative burden of thus pay a smaller proportion

in the UK would be paying NICs, we might expect of his income in direct tax than

to find ing of earnings someone with an income of

ﬁths:. This is not the resuit of just bek!:w ithe lowerllimit. and £16,000. Whi]te tl'i'eo“l;itu{:é

Social Security system and relatively few people earning response 1s to aboli

ﬂsnotoﬂnuspuv?&yn-ap,but immediately above it. Analysis National Insurance ceflipg, this
of a part of the tax system of the 50,000 individuals in the seems politicaily impossible
which Mrs Thatcher’s Govern- - Inland Revenue’s Survey of because of the Josses it would

~ entrepreneurs

iy, : )
ﬁmﬂmﬁm hite Fichart Do @ O et Green M son e T g B e e ous tis " ihe solution we suggest In a
g W paper i me UK. One, response to e solution we ]
gsenhedhyl!rn a5 Fitrd), mmchmlmchﬁmdq'ﬁng .Apm-tnvmt‘l:ﬁoﬁ:ﬁl?amdml:mﬁm acnpﬂoige_eventually replacing the 2 problem is to adopt an allow- report published today® is to
Home » O MOD- phgmeq Television was once blocked by  the cold, the main winners from the  ITV's fate 18 much more drastic. The | §00d tax. The other, National ance system, like that for increase the Naticpal Insur-

day could create a - : Insurance Contributions income tax, where NiCs would ance ceiling whenever the
ilonsi the IBA. “Ti is & very interesting new Government’s radical deregulation {raditional role of ITV as a commer mICs),habadlaxl:lltul' be due aply on income &l basic rate of income tax is

television age,” says Mr Green whose onghthbelmﬂ;eidepmdentpmm cially firmded public service broadcaster h 25 much the 1 it than on  Teduced, thus using the gain

cent stake in Central, cent independent programmes  vide, news, regional programmes nue as Income Tax, but is com- 2all income once income from tax cuts to compensate
m’ enmpmy.m Zenithf.heone of the ggﬂ%@ﬂ%h!&b&nm diversity of programme types wim plex, distortionary and inequi- exceeds the lower limit individuals for the higher NICs
’ st indey in the white nd to the into the Its mmgmﬁgg su‘:haref};m ul:lyhisavt:a: aptgsei:;lossgonind:?iduﬂ;
On § I i wo )
.tj.._eompgmes.:ﬁesays:"Weare new but it shonld also, by name will disappear and it will be per in 1979 to %5 tial cost. Since all those $15,000.£25.000.

aboutchdg?mldimnem implication, find its way into the broad- known prosaically as Charmel 3§ — one now.andtbenumber%%rrm liable to NICs wounld benefit — If such @ route were foi-
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ckoice will mean that oply down-mar- bigger, d licensed of Thames Television and chairman of | W0, the the Thousand persons }
are produced. by the new Independent Television the ITV Association regards the amc- |- IAin employee and employers’ 250 _| Distribution of 250
Mr is now cextain to bid for Commission will be under no obligation for Channel 3 Hcences | NECs has risen from 165 per 4 earnings
ons, and possibly two, of the old TTV to own studios or employ their own as . Not only will the cent to 1945 per cent and the 200 -{ 19s2m3 |—-200
franchises. The white Daper says that production steff. They can meet what- ing be sold to the highest bid- | NIC system has become more e 150
Do group may control or have an-inter ever prograrmme obligations they have, der, after applicants pass a quality test, ; complex. - 150 — -
est In mare than two of the hicensees for  whether provision of news or regional but the successful appticants will facea | The UK Government would 100
of charmels 8,4,5, or more than one i they programmes, by buying from indepen- continuing progressive levy on advertis | Prefer not to think of NiCsasa  100-- —
cover the same area. One possibility dent producers. . ing revenue throughont the 10-year life | tax, but whatever they are 50
" would be for Mr Green to get together  The Independent Programmme Produc-  of the licence called, tbeir structure is 50— -
How can Thames, Mr Dunn asks, a bizarre, enormous scope - 0
itals for 0 20 25 35 40

n improvement.
- . - com; talised at £190m, bid
Every technological hare has been allowed s ts0tm oty to keep its ranchise | peoo sxescd by Nies s Lower carmings limit| __ Gross saings € por wos

. forun. But all this enterprise umder pub i service ﬂmﬁm ees aud thetr e_mpl An  from the allowance (wheress, lowed, the National Insurance

= 3 = . 3 'vidual earnin . T under e current system, ceiling col reac! 2

comes with a Government health warning.  Were opersting with one 'hand tisd | week s not lisble for NICs nel. those with earmings over the year by the time the basic rate
He asks what says. franchiseg | LDET i5 his emplover, An indj- lower limit gain nothing from of income tax has reached 20
anctioning : vidual earning £41.50 per week its existence). The cost could per cent without reducing net

with the existing Central management ers Association, representing move than 188 1o do with either viewer choice or | i5 fiahle for NICs of £2.08 per be reduced either by increasing incomes for any individuais in
to bid for the Iicence, with Carlion hold- 500 small independent produc- e enbancement of quality. Ratelistl- | week; gp is his employer. Thus the NIC rate for all employees ~this range. This would remove
ing a 51 per cent stake. : tion companies, cbviously welcomes y’choi;‘-l ..Ye‘ al:lid thec"mp?n"’ the employee Wwith gross earn- from 9 per cent to soms 1t per the current problem of the
Mr Richard ofthe changes that are s0 much in its mem- Ofly choice: “You bid the maximimn | gy of 4150 a week would cent, or by imposing a higher drap in tax rates above the NIC
Virgin Group is pleased with the bers’ financial interests. None the less, SUI of money you can and, ¥ & | end up £1.08 per week worse rate on the first band of earm- ceiling.
%mmﬂh — In particular the it sounds one note of The out to be too much, you get taken | off despite a £1.00 per week ings, perhaps 15 per cent on The Government cared
lon o advertise Brifain’s last two  extensive safeguards in the white paper Ve a0yway. wage rise. The cost to his earnings between £41 per week enough about tax induced dis-
remaining direct broadcssting by satel-  to prevent the of a few domi-  The future position of Chanmel 4 will | employer of the £1.00 pay rise 2nd £105 per week, and 9 per incentives to cut top Income
lite (DBS) channels ahmost immediately, nant com conirolling a also pose problems for the ITV compa- | would be £3.08 per week. cent thereafter. tax rates on earnings from 83
Mr Branson is a founder shareholder of channels were not comple- nies, which at present sell its airtime, |  This increase in NIC liability A second major failing per cent in 1979 to 40 per cent

number
British Satellite ing, holders mented, says the association, by 'mea- The Government, which wanfs to sece | occurs because as saon as the atiributable to the NIC system now. Serious incentive prob-
of the franchise for the first three DBS sures “to protect the indepemdence of Channeuweontiinueasahmadm Jower earnings lirait of £41.00 is that it creates a situation in  lems still exist within the NIC
channels; he plans to bid for one of the  independents™ appealing to minority and specialist | per week is exceeded, National which both the average and system for those lower down
new channels to run-a music sexvice. . Such uncertainties are as nothing tastes, is determmined that the advertis- | Insyrance of § per cent of qif marginal direct tax rates are the income scale. Far from
BSB should gain, whoever wins the compared with the nncomfortable posi- ing time of Channels 8 and 4 should be | eamnings is due from both lower on incomes above the having finished the reform of
- and : Insurance ceiling personaé“e taxad ition bythavlrt:g
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nomic to lavmch more satelites for just labelled “the comfortable duopoly” by to build up Channel 4 as a future com- The contrast with the further NICs are due, s0 lahour market dis-
two additionsal channels. The public is  the Peacock the petitor? “We think jt is i not Tax allowance, where direct tax marginal rate drops tortion caused by National
) also more likely to-buy the equipment ing of British broadcasting. fmpossible to have competitive selling | tax is due oriy on income over from 34 per cent (25 per cent Insurance Contributions
©. Cdlae hre:  grammes at the Independent Broadcgst-  to receive BSB if people know they will %onﬂorhblenolmger.lirﬂurd.ﬂke of Channel 4 and a warm complemen- | the allowance is very clear, income tax and 9 per cent should be his next target.
© . alire:  ing Authorlty whose style of detailed  soont be able to receive five channels some revivalist s i tary in all other respects,” | and the Income Tax arrange- NICs) to 23 per cent. The 7The cuthors are members of the
“. ..raumewpe  regulation is to become redundant, says  raiher than three, . " theB‘B_ctowuntﬂ:sb]esm-m Mr Dunn says. ments seem far superior. Given higher rate of income tax of 40  Institute for Fiscal Studies.
.- mipp  the Government’s policy “puts money  “Obvionsly we would also be inter- ing things could have been very Such concerns, however, will not | the Joss in income suffered by per cent i unlikely to be * Reforming National Insur-
vt ez @t the heart of comsideration of British ested in taking part in a consortiom t0  worse. The BBC has, however, been put  affect those individuals and companies | empioyees earning just above reached umtil income reaches arice Conrtribytions, IFS and the
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One of the more obvious winners is
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HUNGARY'S leading
politiclans have recently been
speaking openly about estab-
lishing a2 multi-party system.

But although they go as far
as acknowledging the superior-
ity of the system of party plu-
ralism to be found in the West,
the Hungarian reformers say it
is still too early for them to set
up such a system themselves.

The most cutspoken remark
on the subject was recently
made by Mr Bruno Straub,
Hungary's new President, who
is the [irst non-communist
head of state in a Warsaw Pact

country.

Mr Straub, interviewed by
the weekly economics newspa-
per HVG, said it was

“unheaithy™ not to face the
possibrhty of bemg toppled,
and “this is why i basically
approve of a multi-party sys-
tem.” However, be added that
while in the long run the
advent of a multi-party system
is inevitable. he did not think
the jissue was curreatly
“acute”.

Few Hungarian politicians
have spoken as often about the
muiti-party system as Mr Imre
Pozsgay. a leading reformer in
the ruling Politburo. Mr
Pozsgay told Party workers
earlier this month that the
"possibility” of a multi-party
system had to be faced.

But, in similar vein to Mr
Straub, he later made it clear
that he was not thinking of
proclaiming the multi-party
system now. He merely stuck
to the point that the country’s
Communist Party would have
to consider it and “cannot
oppose it ™ He recalled a saying
of Karl Marx that where there
are no divisions and parties,
“there is no progress either.”

He pomts out the Commu-
nist Party's key dilemma,
namely that pl cannot
be allowed to develop simply
by giving full play to a
“deadly, hostile” oppgsition to
the Party. On the cther hand
there will be no progress made
by conforming to the “present
power arrangement.”

Mr Pozsgay suggested the
answer might be to set up a
myriad of parties that could
form “a democratic consen-
sus.” However, he admitted
that the very monopoly of
power by the Communist Party
hindered the creation of alter-
native movements, which
would naturally veer towards

Legitimate
opposition groups -
remain sceptical that
the Hungarian
Communist Party
will ever volantarily
agree fo a
multi-party system
despite the view of
President Bruno
Straub (right) that
lack of opposition is
unhealthy
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The party’s not over for Hungary

Leslie Colitt, recently in Budapest feels the pressure for democracy

differences rather than dia-

e.

Mr Rezso Nyers, the man
often described as the father of
Hungary's reforms of the econ-
omy, has added his support to
the eventual restoration of
muiti-party politics. Mr Nyers,
a member of the Politburo, has
noied that the dissolution of

cally anjustified and wrong.”

He is a former member of
the Social Democratic Party
which merged with the Com-
munists in 1949, with the inten-
tion of injecting some “Social
Democratic values™ into the
united party. Mr Nyers admits
notion, for
the Democrats soon found
themselves overshadowed by a
“Stalinist steamrolier.”

In the postwar years, he
noted, Hungary could have
developed with cooperating
parties and even with loyal
oppositienist parties control-
ling the Communists and sav-
ing them from rnaklng “certain

mistakes.”
- But again, Mr Nyers falls

into line with his colleagues by
insisting
yet ripe for political pluralism.
He argues that institutional-
ised pluralism has been absemt
from Hungarian political life
for so long that there are still

opportunities for the one-party
system to develop and serve a
P

urpose.
In his view, the transforma-
tion to plurality should iake
place gradually, by allowing
debate to flourish within the
Communist Party’s ranks and
by tolerating the existence of
independent social organisa.
tions and associations as long
as they “accept and cobserve”
the constitution and laws. .
Politictans belonging to the
legitimate opposition groups
Temain however, that
the Hungarian Party will ever
volulntanly ag'lzee to sacrifice
its “leading role” Eermt
multi-party
point tu the rather lame
attempt at pohtlcal reforrn

underway in
theUted
the i Mplesl’artyand

representation in parliament
without endangering Comm

u-
nist rule.
Theyalsohearmmlndthe

than encouraging remar

of the Party leader, Mr Ka.roly
Grosz, In an mtemew with
Der Spiegel earlier this year he
said that such a system was

“theoreticaily™ not ruled out,
and that historical develop-
ment could one day again lead
to several parties, but that it is
too soon now.

Shortly after his election as
Party leader last May, Mr
Grosz admitted in an interview
with the Financial Times that
a “monolithic party system”
was not the “most ideal form™
for developing parliamentary
democracy. But it could still be
cartied out on 2 “different
path.” The day was not far off,
he noted, when elections
within the Communist Party
would be contesied by candi
dates representing erent

rms.

An overwhelming factor in
ail this remains Hungary's
relations with the Soviei
Union. Mr Gorbachev has
veered away from the Brezh-
nev doetrine, which stressed a
determination that the pri-
macy of the Communist Party
in each couniry should be
maintained. Indeed. the Soviet
leader has said that each East
European coutntry can find its
own road -to Soclalism. But
how Mr

to a Party under threat in one
of the USSR's satelhteslsyet

pendent organisations have
been formed ‘while independent
publications are about to

tional, monolithic system of
power should not be confased
with a tally
way of exerc:smg power,
cautioned. Apart from a new
generation at the top of the
Party and some differences in
style there had been no appre-
ciable change, he said.
Hish, that Gpion. whichy
O, W in
itself, is an indication that
ﬁmetmnghaschangedaﬁer

55

Europe may open up

By David White, Defence Correspondent, in London

EUROPEAN ALLIES are
expected today te approve a
plan enabling them to compete
more easily in each other's
market for defence equipment.

An “action plan” for opening
up competitive bidding is due
to be endorsed at a meeting in
Luxembourg of defence minis-
ters from the 13 Nato countries
belenging to the Independent
Eull;ucn;p)ean Programme Group

It links in with propesals at
European Commission level for
extending single market provi-
sions, due to come into force in
1993, to the armaments field.

The IEPG is the main forum
for co-operation in defence
equipment between the Euro-
pean Nato members, and is one
of the few Nato groupings in
which France plays an active
part. It largely overlaps with
the Community, comprising all
the EC's members except
Ireland, with the addition of
Norway and Turkey.

ing of defence con-
tracts te competition from
companies in other member
countries wouid build on
recent initiatives by the UK
and France, each of which
makes available 2 “contracts
bulletin” listing eguipment

single arms mark_et'

requirements that are open to
tender. The two countri&: have
set up smallscale “ 0
purchasing” arrangements in
an effort to avold duplication.
The IEPG plan has been pre-
ts directors

pared by armamen
in the wake of a report by an
ingarrendent study team on
the defence ministers
two years ago, on ways of mak-
ing the European arms indus-
try more competitive. Among
other recommenda:xlfns. the
report urged a much greater
degree of cross-border trading.

European Commission plans
in the same direction have run
into much more controversial

ground by ermsagmg the
application of common exter-
nal tariffs to defence equip-
ment that has up to now been
exclnded. This és

maj
ing the cohesion of Nato.

The Rome Treaty allows its
members to exercise their own
pohclm for “arms, munitions
and war material.” However,
the 1986 Single European Act

defence into the domain
of co-operation and pledgrs
members to main
technological and mdustrial
conditions necessary for their
security.”

Brussels drive
on car imports
Continued from Page 1

could emerge greatly changed
from today’s debate. They
would not speculate at what
level Brussels might ask Japan
to stablise car exports. though
the latest demands from Euro-
pean ear industry lobbies are
for a frecze at the 1965-36 level
of 1,050,000 vehicles, 9.5 per
cent of the Community market.

Today's meeting is also
likely to discuss a the row
between Britain and Parls over
French plans to include UK-
built Nissan ecars within
France's import quotas on Jap-
anese vehicles. The Italian
Government, which is consid-
ering following the French
example, is also pressing the
Coramission for a quick
response.

Cable group attacks UK plans

By Raymond Snoddy and John Gapper in London

THE UK's Cable Authority
— which regulates the cable
television industry — is to
advertise as many as 25 to 30
cable TV franchises within the
next fwo years to iry to beat
the proposals for cable outlined
in the government's policy doc-
readcasting.

Mr Jon Davey, director gen
eral of the Cable Authnrity
which, like tgemmdemﬁ:;

mad.msting uthority wi
controls commercial television,
is to be abolished and replaced
by an Independent Television
Commission, vesterday
described the proposals as
R o ti

e govermment is proposing
that in future the role of cable
network operators should be

be carried out by a

of retailer.

“This is an academic exer-
cise conducted without any
appreclation of commercial

reality,” said Mr Davey.

The proposals could choke
off the stream of American
investment which has been
transforming the outleok for
cable after many difficulties,
he said.

A senior executive of 2 major
US cable operator who visited
the authority yesterday

that could block the
mentofthenascentingemp-ush'y.
a ity said yesterday

last.
Mr Davey belleves the 15
year franchises issued during
whatwﬂlpmbablybethelast

two years of the Cable Author-
ity's existence will continue to
have legal force.

Mr Nicolas Mellersh, director
of the Cable Television Associ-
ation, the industry trade body,
satdthatlf"th:sﬂlthoutgelat%lg
proposal was lemen
un!ortunatesuhscnherwould
be besieged by whole army of

Crhie
Dot us Do paseie e vy o
getting exclﬂng new satellite

proposal  would

The Cable Authority is also
concerned that the proposals
for local television franchises
which couid elther use cable,
microwave transmission or a
mixture of both is the final
abandonment of attempts to
encourage the creation of

cated cable netwarks to

be used for two way services.
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Pohl takes cautious view

Continued from Page 1

allsation. But further
on monetary nnionpregm

and
Greece are not members of the
exchange rate mechanism of
the EMS, which requires mem-
bers to adhere to fixed

or adjust domesHc interest
rates to maintain those parities
when necessary. Italy is 2
member.

Mr P§h! is understood to
have sald that, when all mem-
bers of the EC became partle]-
pants in the full EMS, commu-
nity-wide co-operation on

palicy could develop
further along currént lines.
After guch a period it might be
appropmte to consider the cre-
ation of a central bank to insti-
tutionalise t.hat co-operation.

A precipitous move towards
the creation of a ecommon cur-
rency or the early establish-
over. wulght dbrall the Sroms
ever, {
of integration. process

Shanghai
stock
market
expected
to expand

By John Ellioft in Shanghal

SHANGHATS fledgling stock
market, which is gingerly test-
trepreneurial

conducted acress the counters
of eight of the city’s banks and
the pavements outside.
However, 2 meeting of top city
officials earlier this month
decided to accelerate develop-
ments, having overcome oppo-
sition from some sections of
the Government, and creation
of a full exchange is being con-
sidered.

“State ownership still has a
decisive role, but we want
enterprises to be responsible
for their profits and losses
instead of the Government

System Reform. He says he
also believes this “symbol of
capital® can help employee
motivation and the raising of
investment funds.

Surplus workers

The move is part of a big
effort, which has been intensi-
fied this year, to rebuild
Shanghai's credibility as

wain financial centre

West Germany raised Yuan
29.5m ($7.6m) In a bond issue
this summer to back up other
conventional loans raised
through the Bank

Mr He expla.ins that the

started in 1984 witk smalldz_r
enterprises issning non-tra
g:]emr'emplo‘;es.'rhet:dxea bt
was
to help surplus workers set up
their own enterprises. More
than 1,250 enterprises have

now been

Around the same time the
first of the 11 Shanghai compa-
nies now able to go to the mar-
ket started to issue more con-
ventional shares. Six of them
trinaire opposition has until
now limited this experiment to

issue each year.
“In doubts existed

Company
January 1985, says his com-
pany was short of funds so he
wanted to raise money which
o Bong heides ot ol back
or employees.
The shares were issued at
Yuan 50, and &re now trading
at Yuan 57, fetching 7.2 per
cent in interest and 7.8 per
cent as a dividend each year.

Company

The lack of price movement
illustrates the view that the

rather than speculation. There

is only a maximum of about 50
trades a2 day in the siz quoted
companies according to Hu Rui
Quan, local manager of the
Industrial and Comumercial
Bank of China, which is one of
the main trading cetitres.
says that there are 40, 000
shareholders in the six compa-
nies which include general
industrial el busi-
nesses and one shopping
bazaar. Their total capitalisa-
tion.is Yuan 250m, with Yuan
27m issued in Yuan 50 and
Yuan 100 shares.

Oneurtwootherdﬂahave
aiso company issues.
But in and elsewhere

they have so far been over-
i M e
e bonds.
hasYuanaoombands gha:l
Isasarlirdtheformoftru
Surybﬂls enterprise loans
and trading started earlier this

year.
But it is the share owpership
which s more important in
political terms. “There are two
views,” explaing Mr He. “For
eigners think we should put
everything into private gwner-
ship. Some people here think
shares will lead to full private
ownerghip. I disagree with
botk views because state own-
ership hera is so strong and
dominant that shares cannot
changg g:e.;ia?ut what they
can an important
role in capital construction and
alloeal:lon of resources.”

From Marks and Spencer
down, the fashion among
retailers this season has been
to offend their shareholders,
and so the customary 20 per

six months the market
rocm to be surprised at just
how far Sainsbury ~has
increased its margins, and yes-
terday’s 0.5 percentage point
increase was so

margins
what the market had in mind
yesterday in pushing the
shares up S5p to 205p. Had it
dwelt on volumes instead -

growth from existing stores -
the reaction might have heen
different. Perhaps it reasoned
ﬁ::é":‘“tﬂ:‘mm‘“’“x
are
to higher prices, and therefore
do not matter much. However,
inflation seems no more satis-
factory an explanation of poor
volumes than the company’s
;lv;noﬁeringabgmmﬂl:epeo-
going on holiday. Retailers
may scoff at the market’s fears
of supermarket and
pointtohundredsofpotenhnl
new sites; but if the best
otthelotennsellno

Canada

The world’s financtal mar-
kets have yet to deliver their
verdict on the US election, but
they have already made up
their minds about the outcome
of Canada’s elections on
November 21. After several
years of under-performance,
the world's fourth largest stock
market seemed poised to break

pols -that the yuling
Conservative Party would

enough majority to force
:;Ihrtgugh the free trade pact
To .iudee by the sharp drop
in the Toronto stock market
and the Canadian dollar, this
came as a considerable shock
to intermational inwvestors.
Three weeks ago, Canadn could
beoast of rapid economic

cent earnings growth I‘rom .
Sainsbury yesterday w ’
with cons:derable rdtef. E?ﬂ )

redjctably-

which were even more disap-
pomtingthanTesoo’s,withno_

out - untll a clvtch of opinion:

B . B .

' lrn&st in Quahty
-CONSTRUCTION.

1t may not get
and if the world con-
towards trading

worry, the Canadian market-

arguably looks considerably

cheaper on fundamental! -

ol tred than Wall Street; not
at least a couple of points
lower, but the corporate sector

mmbeﬁershapetowentbm'a.

recession.

Daimler/MBB
One can be forgiven for
o m;ﬂs
as
West German cabinet as the
Daimler/MBB link-up must be
a batl desl-for the Government:
and a cracking good deal for
Daimler-Benz. True, it would

away
from MBB; but DM4.3bn in cur-
rency guarantees from Bonn
shounld do a lot to remove the
taste of Airbus losses from
Daimler's corporate palate.
And the prospect that the
eral government wiil be spend-
ing up to 50 per cent of its

ive multiples -

Fed--

ES-
o1 718 121

Sainsbury makes
the most of it

. defenee procurement budget

on the new conglomerate's

" make Airbus look like the kind
' :l!:tktrntant Daimler can live

. The Daimler supervisory
board meets. today to decide
whether encugh has indeed
been done to persuade it to
allow Airhus to darkea its
door. -The market. for its part,
already considers the deal a
foregone conclusion, and the

-shares rose 2 per cent yester-

day as a mark of Frahkfurt's
esteem. In the short term, this
is quite likely misplaced:

on Daimler’s
car business wru probably

-gnsere that earnings per share

continue to fall, perhaps by as
much as 10 per cent this year

.and a further 8 per cent in
. 1989,

MBB about cost
control could well take far lon-
ger than that — and given the

'pmtectiona.ﬁ'ordedbyBonn,lt
. is a lesson which may be learnt

even more siowly at Airbus.
That, in turn, is scarcely good

.pews for British Aerospace:

just . what it needs is another

- partner with less incentive

than it has to make profits.

"RIR Nabisco

Amid the $20bn scramble
which has developed for RIR
Nabisco, there hasthlmeunﬂ11 an
interesting shift in the quality
of the bidding. The Forstmann
Lrttle proposal is backed by

three eminently respectable US

,- food producers, one of which,

Procter & Gamble, is also per-

haps the mast conservative of

the world's big . ggnglr;ni:r

goods co e e

wave of buyouts, billed as the

culmination of a kind of invest-
hankers'

shown by Nestle's bid for
Rowniree and Philip Morris's
Kraft, there is a kind
aucton fever _abroagd in

years from now, when the
assets are once- Jnore being
reshuffied, the investment

for over 2500 UK equi
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service. Transmitting nationwide to your
desk top; in real-time; and using the very
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'Ihatmamlrgh—qushty timely inform-
ation available via a simple screen and
keypad unit or, optionally, via an add-on
board, for a suitahle personal computer.
With many special features such as
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Compulsive Phewing ...

Everyweekdayputyomselfattheheart From around £3 perdawputyomelfm
the picture by calling Katie King now on
0276 691704 and see us at Compulers
in the City (Barbican, November 15-17).

ties, gilts and_

London-traded mternahonal stocks.

Developed by the International Stock
Exchange, Market-Eye — “The Investor's
~ is established as the UK's
leading broadcast price information

Immm
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Remencher izvestnrsy
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Broadeseting Corpoeation.
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course for Charter.

Sir Michael Edwardes
(left), recently appointed
chief executive of
Minorco, South African-
controlled investment .
corpany, bas also ™~
; become chairman of
Charter Consofidated,
.UK industrial concern.
His appointment is part
of a wider boardroom’ .
uphaaval at Charter,
£ which s & prime éxam-’
ple of how Harry Oppen-
heimer’s Anglo American-De Beers mining .
empire can sometimes conirol & company wﬂh—
out paying for majority contml. Pqe .

Micron’s slingshot hko Rs toﬂ
of Japanese Goliaths _
The small but determined Micron Technology
has proved it can succaessfuly challenge the
Japanese Goliaths of the memory chip indus-
fry. The once tiny US company Is flourishing
after years of struggling for survival, suggest-
ing thstexperts are nota.lways nght. Pageﬂ

Seatslﬂﬂsmtoproﬁtfor‘lm

for Seat, but Spain's
largest car manufad:urer
axpects to pull in net earnings of around -

Pta1 8bn ($15.3m} this year, The turnround . -
comes as Seat prepares anambitious invest- -
ment programme o modamise and expand
Seat's outdatad produd:on iaclilﬁes by the
early 1990s. Page 28 ;

Yale & Valor Eﬂs earnlngs

Yale & Valor, UK locks and domastic appli-
ances group, yesterday announced a 14.9 per. .
cent increase in eamings per share for the haff
year to the end of September. In the first full .
hali-year since tha acquisition of Yale Securi-
ties and Nuione, US-based manufacturers of
home fittings, pre-tax profits climbed from
£12.1m {$21.4m) to £21.6m. Page 32

n ngers -I“ read IIIII Iu.. E“.I . B-Ii.lll_ '
it's been nearly a. -
year since the Euro-
pean Community -
agreed a series of
financial curbs on
 the common’ agricul-

L : how successfyl mey
- are ilkely.tobe —

a series of arﬁclos. boginnmg today with ura—
als. The budgat for.cereals Is under control,’
largely due 1o the high prices after the US
drought, but there are dangers ahead. Page 48

it has bean a tough struggle, but Sumnmno
Heavy Industries, the’.Japanase engineering
group, has broken even for the first time in two
years. The change in fortunes comes after a
sevare scaling down of its loss-making ship-
building division. Page 27

Chief price ch'mgea ye:,terday
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. companies with

for Europe to

‘Scottish tastes

John Elliott tells Tony Jackson
why his Elders IXL is blddmg for
_Scottlsh & Newcastle Breweries

his iz an important
ioerJuhnElﬁott.andlt
Sunday saw

| started badly.
. lmninthe Australian ounthack,

“aman%ethe kangareos and

wmﬂdstinbehindthemr-
ket leader, Bass

formidable competitor to Bass by
belng together. It’s the irrefut-
¢ that [Mr Alick] Rankin

executive] had when

iager,
share from Heineken. The
research shows young people
i Foster’s, with Heineken

s,
regarded as the imported lager
your father drinks.

“Europe has enormous oppor-
tunities. Portugel, Greece,
- southern countries.

Italy
They're the traditional wine-
drinkers, but beer is growing.

Granted the UK as base,
why choose a2 company
in Edinburgh, 400 miles

from Dover? “Because you have a
hand-in-glove fit between a major
southern regional brewer and a
major northern regional brewer.
We can widen the distribution of
Foster's, we get more efficient
use of marketing expenditure,

and we can give S&N better dis-
tributfon for its brands like
Theakston’s and Newcastie
Brown. And, as we say in Austra-
tia, we're at pussy’s bow — we’re
at 100 per cent of capacity, and
thelr capacity is about 20 per
cent underutilised.”

This last contention is specifi-
cally denied by S&N, which says
its capacity utilisation is over &0
per cent, while Courage's is
ander 70 per cent. In addition,
S&N derides the notion of supply-
ing the Mediterranean market
from the North of Britain It is a
point Elliott is slightly vague
about, merely saying that there
is scope to use the northern

breweries to supply the south of
Bngland, while perhaps supply-
ing Europe [rom Courage brew-
eries in the south.

However, Elliott has already
made the decision to move
Eilders’ brewing headguarters to
the UK, and if the bid is success-
ful. to Edinburgh.

“We've made a commitment of
self-interest, and it's in two parts.
If we win, we merge Courage and
S&N and we headquarter in Edin-
burgh. The next step is, we've
already decided that because
we're the sixth bigpest brewer in
the world even without S&N. to
keep giving our shareholders full
value out of our brewing inter-
ests we've got to be located in
one of the major financial capl-
tals of the world. The most logi-
cal one is London, because were
already here. So whether we buy
S&N or not, we will fioat the
brewing business here, on the

London Stock Exchange.”

The next step, moving the
global business t Edinburgh,
seems a transparent attempt to
counter Scottish objections to the
takeover. “It's a concession, sure.
Otherwise we'd be in London. It
shows we are preparcd to guther
there, and that does tring about
infrastructure. Peuple in Scotiand
say they lose top peuple when
companies become regional
offices of someone else. This way.
all the service people - lawyers
and accountants and auditors -
will be coming to Edinburgh to
sce the company, and that cre-
ates infrastructure.”

But if the bid is referred, there
is a direct threat that the picture
would change, "We'd certainly oo
through with a reference., and
everyone says we'd get cleared.
But it would be a political refer-
ence.

Insurer abandons California
market ahead of poll result

By Nld: Bunker in London

Proposlﬁonlos,mbackedbynr
Ralph Nader, the consumer
rights advocate, and calls for an
immediate 20 per cent cut in pre-
mium rates for all types of prop-

Travelers made no public
announcement of the move, but
last night Mr Dan Kaferle, a
spokesman the Hartford, Con-

“We weore extremely reluctant
eved it necessary protectshare-
holders and policyholders,” he
said. Travelers might re-appraise
jts decision once the resulits of
Eﬁf“’“‘“m"""“’“"

‘The Traveiers

the response of Farmers Group,

the huge Los Angeles-based
motor and honsehold insurer
which Britain’s BAT Industries.

'hasagrudtoaoqmretormore

than $5bn.
Moéethanmperi}ofl;ahr?-y
ers Group's property/cas!
where it is the third largest
insurer after State Parm, a

mghtsawtheTravelersmoveas
ve strike in case the
Department

probibits insurers to withdraw

are known.

The withdrawal affects busi-
ness which gave Travelers $250m
inpremiumsinlss‘l.lnthatyear.
about 8 per cent of Travelers’
homeowners' andssperto!
its automobile insurance premi-
ums came from California.

Bertelsmann profits jump 72%

By Halg Simonlan in Frankfurt

NET PROFITS at Bertelsmann,
thsWat German-based interna-
tional media yuupwhichowns
the US publisher Doubleday, Tose

72 per cent to DMSSTm ($200m) in
the year to June 30. Sales
‘advanced 25 per cent to

company was commitied to fur-
ther expansion in its core pub-
hshmg music and high-technol-
ogy_ businesses. Acquiring or

mtheUS.

sroupa!sapnoriﬂ

new acguisitions are
nnlikely fo come before the
1989-90 business year as Bertels-
mann rebunilds its finaneial
FEesources,

the company
will focus on- squeezing better
resnlts out of the US acquisitions

special interest

Music Group, has been turned
around to show a profit of
DMSim for 1957-88.

By conirast, returns in Bertels-
mann’'s new media division
remain depressed by high
start-up costs and low revenues,

However, both the division as a
whole, and RTL Plus, the Ger-
man private TV station in which
Bertelsman has a large minority
stake.shouldmove mtopmﬁt by
1983-50, awordmg Mr Manfred
Labnstein, the managing board
member

Bertelsmann intends to issue
“a few hundred million D-Marks”
of new profit participation certifi-
cates in the summes of 1990, said
Mr Wossner.

.MR  ASHER Edslman, the

- ¢elebrated New York arbiiragenr

who says he is an

enirepreneur-
- ial investor not a corporate.
_ra.ulea: Jssefﬁneup Europe. |
He has just been granted g resi-
dence

permit by the city of Lan-

" sanma, where he intends to estab-

lish a museum of con
.mandabushesswnht?m
some 25 people simflar to that
which m.adehimaformnem
New York.

MrEdelmanexpectstospend
seventoeishtmonthsaymin
Burope and his targets remain

“undiscovered

assets ‘and good cash fiow
strength.™

'Hewasmoﬁreeenﬂyhtbe

news in )
the uEHentsnh.'aGeum
. private he started to build

& share stake in.Lonrho, the -

ARy

internatiopal trading group
headed by Mr Tiny Rowland. Mr
Edelman netted a £20in ($35m),
whenr that “situation”
resolved.

the other end of the cycle”.
European companies were

creating business combinations

to meet the unchallenged manu-

facturing and marketing m

gthegiAnumgﬂm
use merger

route to expand and reorganise.

. “Dofair® was how Mr Edelman

described a request to indicate

‘Edelman sets up European base

By Wlllllm Dulll'om in Genava

where he saw the best opporfuni-
ties for % activities. But, he
said, “T myself

the UE, France, Relginm and
Switzer tzerland.”

Mr Edelman said he aimed at
creating in BEurope a similar set
of business relationships to those
be had built in the US but the
relationships would be “less tran-
sactional, more long term with
industrial partners

Smssonmpanmwouldhaveto
take calculated risks to acquire
and build businesses inside the
European Community’s

ket, They

app. single manr]
had to develop the technical
expertise on how to do it.
Noting that there was not one
merger and acquisition course
being taught at any Swiss gradu-
ate business school, Mr Edelman
joked, “I've come to apply for
that position.™

Britannia Arrow expands in US

By Vanessa Houlder in London

BRITANNIA Arrow Holdings of

the UK yesterday strengthened

its role aia:s a global 1;:labyer in

investment management by pay

ing $133m for the outstanding 55

ggdoem of Invesco, a US pensicn
manager.

.. The move was described by

Britannia Arrow as virtually
inevitable, given ils acquisition
of the first 45 per cent stake in
December 1986. Lord Rippon of
Hexham, chairman, said that,
since then, Invesco had contin-
ued to show impressive growth.
The managements of Britannia
Arrow and Atlanta-based Invesco
had demonstrated they could
work well together.

As a resnlt of the deal, Britan-

est. As a wholesale fund manager
with a long-term investment phi-
losophy, it has been almost
unst?:thed by last October's

cras|

Two US retail fund managers,
Gardner & Preston Moss and
Financial Programs, have been
worse affected, although post-
crash withdrawals by US inves-
tors have not matched those
made by UK investors.

Inveseo will run the group's
two other North American
operations which is expected to
bring economies of scale.

In common with other fund
managers, Britanpia's UE unit
trust operations have suffered
from increased competition, low

£3m in annual profits. These fac-

tors also contributed to the sharp

drop in interim pre-tax profits

announced by GT Management

on Monday and by Henderson
tion yesterday.

Mr Raian Engineer, a director
of MIM, Britannia's fund manage-
ment subsidiary, said that the
deal was a further step in Britan-
nia Arrow's policy of l‘ocusmg on
fund mapagement and moving
away from bemg a passive hold-
ing vehicle.

_This trend dates from Britan-
nia's merger with MIM in June
1936. It has been reinforced by
acquisition of the initia! Invesco
stake, the sale cf Singer & Fried-
lander, the UK n:erchant bank, in
July 1987, anc purchase of

nia Arrow has enhanced its posi- 1levels of invesiment and i -3t
tion m the US, the area of its compliance costs. ggﬁ“’mmuﬁr'{‘;;&_ Managers for
business least affected by the cur- 1 addition, changes to Invesco has 150 clients includ-
rent financial climate rules, in particular the ban on ing pension funds, state funds
Invesco has been Britannia dea]mg in the fund's own units, and university endowment funds.
Arrow's most successfal US inter- have cost it an estimated £2m- Henderson results, Page 33
A Sound Business Base
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La Générale
controls 90% of
Vielle-Montagne

By Tim Dickson in Brussels

SOCIETE GENERALE de
Belgique, the powerful Belgian
hol company, announced
yesterday that it now con-
trolled 90 per cent of Vielle-

Montagne, the Belgian zinc -

refiner, and that it intended {o
mop up the rest of the shares.

La Générale, in the throes of
a major strategic reorganisa-
tion following this year's dra-
matic takeover struggle, said it
had added to its existing 50 per
cent stake by buying around 40
per cent of Vielle-Montagne
“from several groups of share-
holders” at a price of BFr12,000

A large parcel of this stock
= perhaps as much as 35 per
cent — is kpown to have been
held by 2 group of Flemish
investors via Flin, a LuXem-

bourg-based company.
Yesterday's deal, which val-

Vielie-Montagne at

BFr), Is seen as an

tant step in La Générale's

plans for the mon-ferrous met-

als sector. The company’s only
were that

comments vesterday
it would “reinforce its pres-
ence™ in this area and “facill-
tate the management and
long-term development of
Vielle- ”

However, an:'!lyst.s pointed
out that the removed

(La Générale's 100 per cent-
owned subsidiary) and an
indostrial

partmer.

It is thought that La Génér-
ale may recenily have
increased Union Miniere’s
stake in Metallurgie Hoboken-
Overpelt to 75 per cent.

Inco delays placing

By David Owen in Toronto

INCO, THE world’s largest
nickel producer. is deferring
until pext year a decision on
whether te proceed with a
planned C$265m (US$214m

company

The recapitalisation zlso
includes Canada’s first “poison.
pill” shareholder rights plan,
designed to deter hostile take-

required for the present.

e proposed recapitalisa-
tion — unveiled last month -
has been criticised by many
cbservers both for attempting
to delegate responsibility for
assessing takeover offers from
shareholders to the hoard, and

for ing Inco to an unac-
y high debt load.

Arco offer to raise $1.2bn

By Our Financial Staff

ATLANTIC RICHFIELD, the
US oil company, is set to raise
between $1.2bn andbus".:l.ssbn
through an initial public offer-
ing of 40m common shares of
its wholiy-owned Lyondell Pei-
rochemical subsidiary

The company said 32m
shares would be soid in the US
and Sm overseas, at an expec-
ted price of $30 to $34 per

Arco sald after the offering it

would continne to own ahout

Micron aims to beat the boom and bust chlpcycle

The Idaho company is confident it can ride the next dip with long-term business, reports Lonise Kehoe

CRONE FIVE.YEAR RECORD ($m) next yesr. Japanese semicotr:  in a new trade batile, Mr Por
M duemrp:odumhnaalmg mmthnhgm
) 38, BRI
Ravenus Pra-tax Sharsholdars’ %E:;m mngn b':pl: : _ h:lghgrthmn.  cent
ce agaln laying -

,‘:‘_,? ::‘; : catch‘:_l.i) with ity competitor, -
(8.55) three-and-a-
(53.94)
22.93)

Bed ke g
memory chip market
for the past decade. In related
moves, the company has
offered its customers

fter years of sttuggling

for survival, Micron

Technology is flourish-
ing. The Boise, Idaho-based
manufacinrer of computer
memory chips has reported
record sples and Drofits for the
past three quarters and is in
the midst of an expansion plan
that will eventually triple its

ty.

Micron’s Iortunes .have
turned upon the boom and
bast cycles of the market for
Dynamic Random Access Mem- 3
ory{Dram)ch;ps.iE]ywhichi;t which
spemalisea. Curren ;s d Serl-
ous worldwide ghortage of
Drams has inflated prices and

created a sellers” market.
Altheugh the shortage conld be

fleeting,

on its present strength to cre-
ate a stream of steady
Jong-term business that will
soften the biow of the next
market dip.

The keystone of Micron’s
strategy was set in place last
month when the company
agreed to supply Amstrad
Computer with guaranteed
quantities of scarce memory cause in the face of Japanese
chips "in return for a $75m
equity investment by the Brit-
ish personal computer com-
pany.

Amstrad acquired a 9.8 per
cent stake in Micron and is
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war
that drove most US chip mak-
ers out of the memory chiip
market. Micron maintaing it
was forced to cut prlcel_ by Jap-

end of the chip business where
prices, rather than perfor-
mance of features, are the
basis of competition.
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slashed its prices to try to

Nabisco unveils bidding rules

By Analole Kaletsky in New York -

chatrman and head of the spe-
cial committee of cutside direc-
tors selected to make
recommendations to share-
gll;‘dars on the buy-out propos-

The RJR announcement,
made late on Menday,

Nylex in fresh capital issue

BTR Nylex, fast-expanding Tt was confirmed that .the Nylex’s balance sheet, took a
i ubsidiary of BTR

Aunstralian s toll on the group’s shares,
of the UK, yesterday which fell 20 cants to fnish at
announced a major - capital

A$8.80, below the notes’ issue
raising of A$540m Price. :
only four months after a

The move means the parent,

which has a 625 per cent no
shareholding, will have
Injected

tion these funds, which
; inciuded the New York, Wis-
be followed by all bidders for consin, Massachusetts and
the company and said it wel-
comed the invoivement of the

annomnced, last month,

ued Feltrax at NZ§98im
(3584m). However, the pur-
chase will no longer include
NZ Steel, for which Equiticorp
has said it will find a buyer.

BTE Nylex acquired ACI in
March for AS$l.6bn aund
.embarked on a rights issue and
a series of assets sales to heip

“reduce ., 'The purchase
contributed ieavﬂy to the'

and a group led
chief exzecntive,
Johnson.

issne 60m non-maturing subor-
dinated convertible notes at
A%9 each, The proceeds will he
used to retire debt and provide
working capital.

Lehman
not clear, it was widely
EER and Forstmann Litile speculzted that this group
laps.mlght involve further over-

buy-out pools.
This meant that in an anc-

The new Thermal Oxide
Reprocessing Plant (THORP),
ot Srllofirld is now coming
vperational it anill represeat
BNFLS flagship operation,
the company’s biggest earner
and ¢ valuchis saurce

‘ﬂ‘f. —
" BUILDINGFUTURE || ‘ S
COMMERCIAL SUCCESS...
iy ' .-,,;r i A g"’é Ty ; >
25 - e T T BRITISH AIRWAYS Plc
BUILDING ON SOLID |

ACHIEVEMENTS...

£400,000,000
Multiple-Option Facility:

1987

TURNOVER

EXPORTS

PROPIT BEFORE TAX
PROFIT AFTER TAX
DIVIDEND

CAPITAL INVESTMENT
ASSETS

NUMBER OF EMPLOYEES
(AVERAGE)

although exports drop

happen.»®

&6 We sec our commitment to explaining our

6§ la the long-run, as pressure on world
eneTgy resources increases, with ¢
increases in the price of finite fossil fuels, the

economic advantage of nuclear power will !
cease to be a maner of argument and

activities to the public as an important part of —_—— —-——— Swiss Bank Corporation i Swrlzerl'. Londor: Branch
our m;;;onsibility to the commmuniry at Edﬁ.m&,.m.rm _I (.Jmon Bank of and,
e, ey
&€ Greater public knowledge and Indormation Services, Risler, l '
understanding of the nuclearindustry isa ] Chesliixe, WAS GAS. ] , _ Issuing and Paying Agent
prerequisite to our success. 9% I Name | National Westminster Bank PLLC

Addrcs

I

debate.99

€& 1987-88 was a year of consolidation.
Turnover increased by 6% to £839M and
operating profits were over 8% higher

previous year's record .99

] The Company's capital development
: programme to the turn of the century

| amounts to more than £5,000M. 99

&4 The emphasis in BNFL is on value for
money. Value for our customers; value for our
shareholder, the Government and value for
our employees who enable us to make it all

1988
£m m
{Restated)
839 793 Arranged by )
w o National Westminster Bank PLC
84 88 .
36 29
584 558 Provided by .
2588 2200 National Westminster Bank PLC
16,773 18,940 Ammm-maaﬂkﬂ.v.
The First National Bank of Chicago ' The Fuji Bank, Limited
TheHonghongandShanghaiBanldngmrporaﬂon Midiand Bank pic

The Mitsubishi Bank, Limited The Sumitomo Bank, Limited @.ondon Branch)

s gher Bank of America NT&SA . The Dal-Ichi Kangyo Bank, Limited
by Den Danske Bank The industrial Bank of Japan, Limited
Istituio Bancario San Paolo di Torino — London Branch The Mitsui Bank, Limited

The Sanwa Bank, Limited The Sumitomo Trust and Banking Co., Ltd.

Additional Tender Panel Members -
Crédit Lyonnais, London Branch Hessische Landesbank — Girozentrale ~ London Branch
The Mitsubishi Trust and Banking Corporation =~ -
Morgan Guaranty Trust Company of New York '

uent |
Faciity and Tender Panel Agent

International Westminster Bank PLC

October 1958

U ST N X TN - % o . . I L.
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Sumitomo Heavy breaks
even after two-year loss

By Gordon Cramb in Tokyo

JAPAN'S Sumitomo Heavy W made proﬂts of Yézem Y10.5bn in the six months to
Indusiries has broken even for ore tax, compa:ed with September, as the effect of a 10
the first tme in two years, losses of nearly Y2bn last thne per cent gein in sales to

- . after severely scaling down fis and YL4bn for the whole year Y284.1bn was dampened by
0 shipbuilding divi- to March, by which time #s lower margins on automotive
sion, and expects to achieve- recovery plan was already supplies

Y2bn in pmﬁ:lsfm-ﬂs producing an effect Dm-!ngthepmnd.theoom-
current year. Szles in the]a!:estpenod pany also made its first acqui-
In common with other Japa- - were down 2.8 per cent to sition abmd,them%

nese heavy engineering Y87.6bn, butSumn;umoHeavy chase of Judd Wire, which
Sumbitomo Heavy has said the bulk of this year’s plants in Massachusetts and
been siriving to build on its deliveries of ships and large California and employs about
other activities — which range eguipment was doe in the sec- 150 people. The company pla
ﬂ'omernmstolmechonmauld - ond six months. Full-year reve- to expand electric wire
ing machinery - and leave arefomcastatfzmbn,up operations there.
shipbuilding at Iess than'15 per by a sixth. : Yesierday, Sumitomo Elec-
cent of its business, while- -@Sumiiomo _ Electric, tric revised upward its forecast
further into aveas - Japan's biggest maker of wires Iorthe full corrent year to next
such as marine leisure facili- -apd cables and another mem- March. It now envisages pre-

Fortheﬂrst balf which .companies, has increased pre- Y25bn on sales 7.3 per cent
Septanbﬂ:

Polyester ﬁbre makers ahead

ByGnrdoncrammeokyo

. dessd ligi
in sales to Ylss.zbn from ings per share were Y5.46 been cutting unprofitable
15perttoYl&.4Im.The Introducing an interim divi- Hs foll-year forecast is for 2

companyerp good dend of Y250 per share, but 727 per cent jump in mre-tax
demand for Industualtex- this is merely to spread the profits to Y95bn, while Teijin
tiles and toh.lmmualpayn_:em;whinhis expects a 6.6 per cent rise to

Japanese
appetite

for travel
boosts JAL

By Gordon Cramb in Tokyo

INTERIM RESULTS from
Japan Alr Lines (JAL), the
international flag carrier in
which the state sold its remain-
ing stake a year ago, have
again showed benefit firom the

¥38.6bn ($309.7m).
The airline said rd,gy
that “the ogestht: yen

Japanese overseas travel
= a} a greater rm%;d
iowever, forelgners are
ing Japan an expensive desti-
gatlnn. JAL added that “non-

ried 10.lm people during the
siz months, of whom 3.9m were

s Beer sales lift SA Breweries

- S By Jim Jonies In Johannesburg

A 10 per cent increase in beer
sales and sirong growth in Iast
‘mass comsumer market proffl

ing consumer durables have

- The interin frading warned that demand is likely
b tax and interest totulofrlneontrastbeer

:
or 13
5
B
:
:

lifted to R4.70bn from R3.84bn

Lion Match sees more growth

By Jim Jones in Johannesburg

Seiko slumps

5
B
E
gl
E

tomanageYB5bn1nproﬁts
for 1988-89. Citizen expects

LION -MATCH, the. South - trading ~before interest. thandmblesash!ghermten- its full-year result to be|.
" and tax rose 1o R14.0m from est rates and tighter credit con- | nearly two-thirds—higher at |
T R i T
28 Was ing. companies,
yearbgeSetemhersnand g.s.lm.lnthelastﬁnan The first half’s earnings rose | aceount for about 60 per cent
year turnover to 141 cents a share from 121 | of sales. However, whereas
duringtheremninderofthe the year's ing profit was cents and an interim dividend Seikoisdwemﬁedm to other
R178m and the pretax profit of 55 cents has been declared. | consumer areas such as fash-
The first half"'s twrnover was . Lastyear’smbeﬂmd.imien'd mnjewenery.c:hmhasbeen
increased to R11S.3m in the six ~ Lion concentrates on mar- was 35 cents while the years's ; building a In machine
months to September 30 1988 keting consumer non-durables - earnings totalled 22.1 cents. } tools and office equipment, set-
from R92.4m in the which, Last year’s total dividend was | ting up a printer factory in the
ing period of 1987. The interim are less likely to be affected 35 cents. UK
Bank Leumi
appoints
c - . : chairman
This advertisement is issued in compliance with the requirements of the Cowncil of The
International Stock Exchange of the Unired Kingdom and the Republic of Ireland Limired ;VJ?N";:'E':M

(“The Intemational Stock Exchange™). Application has been made to the Council of The
Internarional Stock Exchange for the grant of permission o deal in the whole of the issued
share capital of Apollo Warch Products plc in the Unlisted Securities Market. It is
emphasised that no spplicarion has been made for these securities to be admitred to the
Oﬂiaalhstandthatthsadvemsemmtdnesmtmmmmmmmthepubhc
mwbsmhe'ﬁorormplmhaseseumues.

. {Incorporated snder the Companies Acts 1948 to 1976
1352308)

" Beginered i England and Wes No
. Placing by
] ACOBSON TOWNSLEY & CO
of
EOOOOOOO:dmaquaresofSp&chatZOppershare
e - Shate Capital Issued and t be
;?.-"-;a_-.-".ud - Authoﬁsed issued fully paid
vl 5.'-""‘”5 £1,950,000 OrdmaryShmesof3peach £1,462,500
LT

ey | s o

hwbm'ﬁwndq&cohmpheedg,oﬂomomwﬂlmchmbmdlm,ﬂmm
w:thDauglasLeMamhmnedﬁ:rdim:buummimdrem:.

Pamaﬂmm!adngmApnlbWathmdxmpl:mavnﬂable in the Extel Unlisted
Securities Marker Service and copies of such particulars may be obtained during usual
business hours on any weakdey (Satundays excepted) up to and including 29th November,
lSSSﬁumthe:eglsne:doﬂiceofdmCompmy 'lbnwmdﬁMldGhmmn.GF‘iOHA

and from: _
]ACOBSON 'IUWNSLEY &CO

MEMBERS OF THE INTERNATIONAL STOCK EXCHANGE
" "MEMBERS OF THE SECURITIES ASSOCIATION

. ammmesrwNDONsezAm
' %Nwmber,ﬂ&ﬁ a

26% for 12 months

AFRICAN OXYGEN (Afrox),
South African affiliate of

R56Tm ($139m), from Ra48m, |

while the trading profit belfore
interest and tax was Hfted to

This announcement appears as a matier of record onby.

),

A A

|
BRITISHN AEROSIFACE

PUBLIC LIMIITED COMPANY

£150,000,000

18 year Fixed Rate Multi-Currency Credit Facility
for its participation in the development of the Airbus A-320

provided by

European Investment Bank

Mitsui & Co. (U.S.A.), Inc.

$1,000,000,000

Commercial paper program

J.P. Morgan Securities Inc. has been
appointed a dealer for this program

JPMorgan

October 1983
OSTERREICHISCHE
VOLESBANKEN-AKTIENGESELLSCHAFT
Shearson Lehman Brothers US$25,000,000
Ho Im,'- Floating Rate Subordinated Notes due
U.S. $500,000,000 . 1989
Floating Rate Notes Due 1991 Notice is hereby given pursuant to the terms
For the three months and conditions of the Notes that for the six
the Mot el sarry ah intarest ote af Gt per months from 9th November, 1988 to 9th Mav,
Ioent.tpe: :rr;::m; anc:’ mtg;e:t ggg\glge (;n tl}ggg 1989 the Notes will bear an interest rate of
reevant in 31! A o, annum r
will amount to U. E ‘g2“26 01 per U.S, $10, Oorg Note. per 9% U'g;hzg;%pa" amount of
By Morgan Guaranty Trust Company of New York, Londan . -
Agent Bank London & Continental Bankers Limited
Agent Bank
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EuroBrokers

Eo Brokers
Capital Markets Limited

The new name in Global
O.T.C. Currency Options
Broking

For a professional service
call our London office on
01-929 4014

Adelaide House
London Bridge, London EC4R 9EQ
United Kingdom

NEW YORK LONDON TOKYOQ

= »
A/S NEVI

DKK 600,000,000 Floating Rate Notes due 1993
Tranche B of DKK 300,000,000

In accordance with the provisions of the Notes, notice Is
hereby given that, for the three months pericd, 9th
November, 1988 to 9th February, 1989, the Notes will bear
interest at the rate of 8.375 per cent. per annum, Coupon
No. 9 will therefore be payable on Sth February, 1989 at
DKX 5,350.69 per coupon for Notes of DKK 250,000 nominal.

Agent Bank

KANSALLIS-OSAKE-PANKKI.

London Branch
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EAT, Spain’s largest car
manufacturer and a sub-
sidiary of Volkswagen of
West Germany since 1986,
experts to make a profit this
year for the first dme in 11
vears, a further milestone in
the cmrrent boom In the Span-
ish motor industry. .
Mr Juan Anionico Diaz
Alvarez, Seat management
chairman, said the group
expected to make a net profit
of about Ptal.8bn ($15.9m) com-
pared with a loss of Pta3.3bn in
1987 and a loss of Pta28.4bn in
1986.

The improvement in the
company’'s fi has been
achieved much faster than
Volkswagen thoonght possible
in 1986, when It acquired its
present 75 per cent stake in
two stages. It is committed to
taking 100 per cent control by

group is poised to announce
next month details of an
ambitious investment pro-
gramme aimed at

and Seat’s 0
production facilities by the
eagly' has been a big target
pain a
for investment by some of the
world's leading automotive
groups, including Ford and
Generat Motors. It is now the
gixth Iargest manufacturer and
fourth largest exporter of cars
in the world. In Europe, only
West Gemany, Italy and
France manufacture more cars.
It is already clear that Seat
is to build an assembly plant at
Martorell, about 30ion from
Barcelona, with a capacity for
producing close to 350,000 cars

a year, at a cost of more than
DM3hn ($1.7bn).

However, this could prove to
be only part.of 2 much more
ambitions DM8.5bn 10-year
spending programme which
would also modernise Seat's
component pl_od.'_nctlnn, particu-
larly transmission production
and engine assembly, as well
as doubling its design and
development and engineering

Tesources.

The Martorell plant is
planned to come info operation
in 1992 — probably to coincide
with the introduction of a
replacement model for.Seat's
best-selling Ihiza small car.

Mr Diaz Alvarez said that
future Seat models would aim
at having as many common
components as possible with
Volkswagen — in particular
enﬁgi!].nes :njg transmissions l-y
while maintaining a clear]

Jaan Astonio Disz Alvares:
expects Ptal.8bn profit

appearance. .
“We have identified a strong  that it is developing Seat and
trend towards

Latin looks com-
bined with Garman quality and
robustness. We are workin

ma‘."l_'.lic feel of VW."

components for Seat cars in
the 1990s from new facilities in
Spain or from existing produc-
tion locations in other parts of
Empem or in Mexico and Bra-

In common with other lead-

ing awtomotive concerns, VW
is bi;i'lcre“ipglyut looking to

global sourcing of components.
However, it is already clear

Spain as its main European
centre for small car produc-

tion.

Seat, part of the Fiat group
from its fonnding in 1950 umtil
the Italian company pulled out
at the heginning of the 1830s,
bhas brought the VW group a
new marque in the lower seg-
ments of the Europeanr car
market and has transiormed
its presence in southern

urope.

Production of the present
Seat models Is concentrated at
the group's outdated Zona
Franca plant at Barcelona.
Seat also produces the VW's
Polo model under licence at jts
Pamplona plant, a facility
acquired from British Leyland

Seat passes milestone on road to profit -

Kevin Done assesses the impact of the company’s turnaround on Volkswagen’s plans

in 1975, - .
Seat’s current Dmgg%l; g
t1 hicles
about 1,530 ve the Pell

days and Sundays.
H\fa%deddesnextmonthh

locate component as well as
wehicle assembly investment in
Spain, it will have to modern-
ise the existing engine assem-
bly plant and other compo-
nents production at Barcelona,
as well as adapting Seat’s
transmission plant at Prat de
Llobregat. i
According to Mr Diaz
Al H : - to -
assembly capacity (excluding
Pamplona) from about 1,500
units a day or 330,000 vehicles
a year at present to 2,000 cars a

day or 400,000-450,000 vehicles a
vear by 1983-04. :
It is expected that ne-

to 437,000-638,000 units.
yela: 1986 and 1987, Seat

achieved a big leap in produe- |

tivity, increasing preduction
from 13.7 to 176 vehicles pet

booming Spanish market —

the fastest growing volume .

market in Europe in the last
two years. The remainder
exported chiefly to

Exports to Germany almost
doubled in 1987, L
However, production con-

strain ve Ineant that Seat -| - According to the judgment,
o -1 Mr Franz Burdas and Mr

Romeo and

._The other important strate-
gic decision facing VW in
Spain is w] to transfer sli
production of its Polo small car
from its Wolfsburg headquar-.
ters in West to Pam-

The Limited

By Our Financial Staff

THE Limited, the US womens
clothi ﬂl;taﬂ_er. yesterday

earnings of $70.4m or 38 cents a
share against $69.2m or 36
cents a year earlier, in spite of
a rise In sales from $39L.7m to
$1.01hn

The company said that in
the latest third-quarter, profits
at Limited Stores -fell below
levels In the yearago period

earnings flat

and store-for-store sales lagged.

It said, however, that it
expects the Limited Stores divi-
sion to see “significantly
improved” fourth quarter sales

and earnings compared with
year-ago Sgures. -
Far the first nine months net
earnings were $1265m or 69
cents a share against $171.9m
or 9% cents. Sales rose to
$2.71bn from $2.52bn.

e —
am— ——

-

AUl of these Securities have been sald. This announcement appears as a matber of record only.

Banes(o

DM 200,000,000
Banesto Finance Lid.

d George Town, Grand Cayman, Cagman Islands

212% Subordinated Bearer Notes due 1993
“ with interest entitlement subject to profils
secured by a subordinated Deposit with
Banco Espaiiol de Crédito,
Madrid, Spain
# with Warrants altached to purchase Registered Shares of Common Stock of

r Banco Fspariol de Crédito, S.A.
Madrid, Spain

MORGAN STANLEY GMBH

COMMERZBANK
Aktiengeselischiaft

BfG:BANK

BEFBANK

November, 1988

BAYERISCHE RYPOTHEEKEN- UND WECHSEL-BANE
Aktiengesellschaft

DRESDNER BANK
Aktiengesellschoft

CSFB-EFFECTENBANE

DG BANK BEUTSCHE GENOSSENSCHAFTSBANE  WESTDEUTSCHE LANDESBANK GIROZENTRALE

BANQUE PARIRAS CAPITAL MARKETS GMBH
BAYERISCHE VEREINSBANK
Altiengosallschaft

THE NIKKO SECURITIES COQ., (DEUTSCHLAND) GMBH
SCHWELZERISCHE BANKGESELLSCHAFT SCHWEIZERISCHER BANKVEREIN (DEUTSCHLAND) AG

(DEUTSCHLAND) AG faxestment banking
SHEARSON LERMAN HUTTON A.G. TRINKAUS & BURKHARDT VEREINS- UND WESTBANK
BANKHAUS Kommendizgeseliackaft anf Aktien Aktiengeselischaft

S.A.

DEUTSCHE BANK
Aktiengeselischaft

Poulenc plans research move

By Peter Marsh
RHONE-POULENC, the big
French chemicals is

compary,

to open a research Izboratory
oear Tokyo by the end of next
year in the hope of moving
closer to customers in the Jap-
anese automotive and engi-
neering industries.

Mr Jean-Marc Bruel, director
neral of Rhone-Poulenc, said
e hoped the centre would
employ up to 200 people within
a few years. The cost of the
laboratory has not been dis-
closed but is thought likely to

placem!ranoe. .
oth]ixee increasing mtg-:st by
many of the West’s big chemi-
cals companies in moving
thmughtothasetting in_.Tm

up in
eounttynheseardlompmes.

matert and blo-
the chemicals groups
which  have announced

and Imperial Chemical Indns-
tries of Britain, Ciba-Geigy of
Switzerland and Du Pont and
Monsanto of the US. =~

ﬂgg "} in Erankfurt

Italy,”
France and West Germany.

Uncertain

| futare for

Springer -
Verlag

By Haig Simonlan

THE FATE of Axel Sm‘h;ﬁr
Verlag, West Gemany'sm -
gest newspaper up, ma

£5ain e In o balgnen aftr 2
decision yesterday afternoon
by a distriet court in %ﬁenhurg
ship rights  a vial packet of

Prieder Burda, the - two

. | brothers who owned a roughly

26 per cent stake in the group,
shoujdpe have first offered the

holding to their brother, Mr

Springer,

The following month, the
two ers

to reverse their decision, leav-
igh and dry.

DnC expects return to
profit after record losses

By Karen Foasll in Oslo,

DEN NORSKE CREDITBANE
(DnC), the big Norwegian
banking group, said yesterday
that it expects to return to
profit by 1990 after experienc-
ing two consecutive years of
record losses on loans and
guarantees in 1987 and this

year.
The bank bases its forecast
on measpres being imple-
mented to cut domestic operat-
ing costs by one-thi
November 23 senior bank

ﬁlg)branches(outofatahlof

).

However, DnC is to establish
a number of so-called “compe-
tence centres™ to handle more
effectively its corporate and
private accounts. The bank

claims to have as customers 6
of Norway's top indmstrial
companies.
The measures will be used to
form the basis of the bank’s
budget for 1989, due
to be presented next
month.

- An internal on DnC's

i challenges
posed by the establishment of
the European Community’s
(EC) single market. Norway is
not a member of the EC, but

DnC hag a big international
subsidiary in London with a
staff of 150.

fell to

Operating profit
NErss5im from 75m last

year.

Air Canada profits dofm |

By David Owen in Toronto

AIR CANADA, the
Montreal-based airlire which
vatised

ny's domestic i
In earned

the latest period, com

with C3566.4m in 1987. Operat-
ing revenue climbed by 2 per
cent to C$962.3m,

a year ago.
For the nine months ended

September 30, profits were

down by 55 per cent at C$53.2m

or C$1.29 a share, against a

record C§119.2m in the corre

Revennes, Sigea u.to CeLon
ues up

from C$2.5bn in 1987.

company has now revised

downwards its 1988 revenne |

mﬁam y's share price
e com 'S

closed on ?lggnday at c‘c'-m.
The shares were originally
issued last ‘month for C$8 per
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Standard & Chartered

Standard Chartered PLC

per annum.

US$300,000,000 Undated Primary Capital
Floating Rate Notes (Serias 2)

In accordance with the provisions of the Notes,
natice is hereby given that for the six months period
(181 days) from Sth November, 1988, to 9th May; 1988,
the Notes will carry imterest at the rate of © per cent

The interest payment date will be Sth May, 1989,
Payment, which will amount to US$452-5G per
US$10.000 Note and US$2,262-50 per US$50,000
Note, will be made against sumender of Coupon Na, 7.

Standard Chartered Merchant Bank Limited
Agent Bank

T — R

Gramvitle & Co, Limited. Graavillc Davies Limited
# Lovat Lave. London ECIR #BP § Lovat Lane, Loudon ECIR 28P
Telephonn 01521 1212 Telephone 01-621 1212
Member of TSA Member of the Siock Exchange & TSA

e e —
1.6 INDEX LTD, 9-11 GROSVENOR GARDENS, L ONDON SW1W 08D
Tel: 01-828 7233/5699 Reuters Code: 1GIN, IGIO
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~ Ente Nazionale per
’Energia Elettrica &?\IEL)
SDR 100,000,000
Floating Rate Debentures due 1986
Extendible at the

Deberiture holder’s Option to 1988
Guaranteed by the Republic of Italy

In accordance with the terms and conditions
D 8, hofice is hereby given that fo?-fmg

ebanture:
interest Period

commancing on November 10,

1988 the Debentures will bear interest at th :

of 7%4% per annum. The interest payable oenr{ahtg

relsvant_Interest Pa¥me6 !H Date, May 10, 1989
W

against Coupon: No.

be SDR194.8264,

The US$/SDR rate which will determine the US$

amount payab}

ect of Coupon No. 16 and

o in res
%glg redemption of Degamures will be on May 8,
' _ Fiscal Agent |
ORION ROYAL BANK LIMITED
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UK grocer Sainsbury lifts
interim profits to

By Maggle 'l.lrry in London -

3 SAmmsethY' the aggg
supermarket group, vet ;
beat market forecasts of its
interim figures, producing a
234 per cent rise in pre-tax
profits to £136.4m ($330m) amd

a 20 per cept Increase in earn |

Tetail sector in the figures for

" gin gain from openipg new

shops to push Sainsbury's UK

£186m

supermarket operating profits
up 26 per cent to £166.3m.
Sainshitry reckons to make a
net margin 2 to 2% percentage
points higher in a typical new,
30,000 sq ft store than in a 10
year-old 15,000 sq ft shop. As it

. noves the balance of the chain

towards the larpger stores, the
margin gain should continue.

Nineteen new Sainsbury
shops are cpening in the cur-
rent year and 22 npext year.
Thereafter Sainsbury has iden-
tified 165 places where it would
like to open a new store or
re-site an old one. .

Lex, Page 24, Detsils, Page 32

US group buys Northgate

By Alan Cane in London -

MCDONNELL.
Information Systems, subsid-
iary of the US aerospace and
automation group, has made .
its second uisition in a

Northgate, established In
1983, tnm]g!?a;:i about ﬁg
{Sam{in [ employs
people. It specialises in applica-
tions software for the finanéial
services industry, local.gpovern-

- Douglas .-

comj
_strategic’
finance and

tions.
It has

expertise in
applicatione software which:

Iuns on a computer operating
called  “Pick". This is

system

the basis of the operating sys-
tem used on McDonnell Doug-
las minicom

said the

Information y
.acquigition underlined the

pany's commitment to the
growth areas of
local

> P government,
while providing it with a settle-
ment system for stockbrokers
and a pension fund manage-
ment system for institutions.

MrJen.'-yIaes,chaihna;ut

Northgate said the financial
and marketing strength of
McDonnell Douglas would
enable additional invesiment
distyibution

:Tnd wor%gmde ion for
" McDennell Douglas has been

one of the most active US-
based companies in the wave
of mergers and acamuisitions
which is changing the face of
the world software industry.
In April 1987, it acquired Isis
Computer Services, software
house specialising in National
Health Service, local govern-
ment and police, as well as
payroll, personnel and pen-
sions applications for I
and commerce.

Creédit
Agricole
sacks chief
executive

By George Graham
in Paris

The board of Cridit Agzicole,
France’s largest banking
grou, yesterday fived Mr Ber-
nard Auberger, chief exeeutive
of its Caisse Nationale cemtral
clearing orgamisation, after
mounting pressure from inside
and outside the bank.

Mr Auberger will remain In
office nniil November 25, and
bis replacement will be nomi-
e o e of Mr Auberger,

e gusting s
who joined Crédit Agricole in
1986 from the Société Générale
bank, reflects the struggles
after the bank’s mmeasy “mutn-
alisation™ under the iast gov-
ernment,

The Caisse Nationale was
sold earlier this year to the 92
regional co-operatives which
make op the Credit Agricole.
It was hoped the move wonld
reduce tensions between the

reconfirmed in his post imme-
diately after the mntualisation
in April, he Jabelled
as a relic of state ownership.
NovgthattheyowntheCnisu

But the Government retains
the formal right to approve
the new chief execntive and a
powerful bargaining tool in
the shape of the Credit Agri-
cole’s continued monopol
over the distribution of snbsi-
dised state agricultural loans.

French cdiﬁpaﬂies join in
takeover of Sartomer

peer
Pony Industries, part of the
bbtyew York-hased Horsehead
Indastries group, writes
George Graham in
iagm:fhetﬁnechemleigsﬂ subsid-
French oil group,
i e s neme mn
which ¢ its pame
] ’ Chimie,

Orkem will take the acrylic

.monomers and oligomers activ-
" ities, where products are nsed

mainly in the production of
inks, varnishes and coatings.

The EY subsidiary, mean-
while, will take over Sarto-
mer's activities in

hydrolised
polybutadiene (PBOH), used in

. the manufachg: of speeial

polyurethanes water-proof-
ing and insulating mastics and
binders. These are used in
rockets like Arispe and the US

space shuttle.
Sartomer has total sales of
aromnd $75m a year.

Extel launches database
on UK acquisitions

corporate information services,
yesterday laanched a comput-
er-based service for specialists
in UE mergers and acquisi-
tions, writes Alan Cane.

The service is an electronic

of merger and acquisition
acti in the UK going back
to the beginning of 1986.

by Eztel's US sister company,
IDD Information Services. This
has been marketed in the US
for a year and has about 100
subscribers, says Extel

All subscribers to the Extel
service will be able to search
the UK or the US database ora
combination of the two. They
will reed a personal compnier
or a standard terminal to
access the database, which is
held on IDD Information Ser-
vices' computer in New York.

Forty financial institntions
in the UK will be taking the-
system on & trial basis.

COMMERZBANK g8z

L e —

German dex

Fund

New - for institutional investors

Instituional investors can now
benefit from a new product, the

the CB German Index Fund rep-
resents some §5 % of the market

Minimum Initia? Iavestmont -
DM 1,000,000,

CB German Index Fund. It provides capitalization and close to 90% of

them with an ideal opportunity to the stock exchange turnover of the For complete information chaut tha

participate in the development of 60 shares included in the index. CB German Index Fund and itz ad-

the German stock markef, while The Manager - CB German Index vantages tor institubtonal investers,

eliminating the expense of research Fund Management Company S.A. please contact the tund manasger in

into individual shares and minimiz- Luxembourg, manages the fund, de- Luxembourg, or get in touch with

ing transaction costs. velops its overall investment strategy,  any Commerzbant: office

The Fund ~ The CB German Index and handles its day-to-day adminis-

Fund is an open-end investment tralion. CB German Index Fund

fund esteblished in the Grand Duchy =~ The Investment Adviser - Commerz ~ Management Company 5.A.,

of Luxembourg. International Capital Management 11 rue Notre Dame

The Objective — The objective of the =~ GmbH (CICM), a Frankfurt-bazed L-2240 Luxembourg

fund is to invest in a diversified port-  Commerzbank subsidiary specializ- Phone: 173213

folio of Germanequitiesmatchingthe  ing in the application of quantitative ~ Telex: 2705 cbldux hi3doZ a cbkix lu

overall performance of one of West models of portfolio management, Telefax: 477911-270

Germany’s leading stock indices, the  acts as the fund's adviser

Commerzbank Share Index. Com- The Custodian Bank - The custod- g‘ﬁ ~

puted by Comumerzbank, oneof the  ian bank for the fund is Commerz- @_-‘3_&‘;’7*

Big Three German banks, it is the bank International 5.A. a Commerz- mbodm

country’s oldest index available on bank subsidiary registered in Luxem- German knowhow

each bourse trading day. Currently, bourg in gicbal invesiment banicng
D-5000 Frankfurt/Main, PO. Box 100505, Inkernatipnal Presence; Amsterdam, Antwerp, AHants, Bareelona. Beijing, Brussels, Buenos Arres,

Commerzbank Headquarters,
Cairo, Caracas, Chicago, Copenhagen, Geneva, Hong Kong, Istanbul, Jakarta, Johannesburg. London. Los Angeles, Luxembourg, Madnd. Manama (Bahraini, Mevco City,
Moscow. New York, Osaka, Paris, Rio de Janeiro, Rotterdam, Sao Paulo, Singapore. Sydney. Tehran, Tokyo, Toronto, Zurich.
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started up” -

- business, the answ

If you're runining a small but rapidly expanding
' er is probably: “Not since we
This is usually followed up by statements such
as-“If you want a job done well, youve got to do it
yourself”. Or, *T have to keep an eye-on everything”
. These may look like the signs- of someone
~who is on top-of their business. ‘
"The truth is, your business. is much more
likely to be on top of you. :
I you recognise this pro

blem, pérhaps-_ it's

time you spoke to one of our Business Services
partners. We can give you expert professional
advice on everything from business planning to
new operating techniques.

From marketing and personnel needs to
reducing tax liability.

On top of this, we can help you spot problems
before they arise. And advise you on the right 1
time and the right way to deal with them. o

This comprehensive service is designed to -
help managers of small, growing businesses make
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the best use of all their resources.

Because, making the best use of all your
resources is one of the best routes to profitability.

Not to mention the South of France.

For a copy of our brochure, telephone
Tony Trembeth on 01-822 8292,

C&L stands for a Closer Look.

. COOPERS .l LYARAND PLUMTREE COUKT LONDON EC4A 4HT. COOPERS & LYBRAND IS AUTHORISED 8Y THE INSTITUTE OF CHARTERED ACCOIUNTANTS IN ENGLAND AND WALES TO .CARRY ON INVESTMENT BUSINESS‘.
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This announcement appears as a mateer of record only

USS 1,000,000,000

Multiple Option Facility

for

Allied-Lyons PLC

Funds available by way of
U.S. Dollar Notes

Sterling

Acceptances

Sterling Commercial Paper

Multi-Currency Advances

Increased facility
arranged by
Baring Brothers & Co., Limited
Underwriters
Algemene Bank Nederland N.V. London Branch 4 -Rotterdam Bank N.V.
Barclays Bank PLC . @ Commerzhank Altiengesellschaft, London Branch
Crédit Lyonnais, London Branch 4@ Deutsche Bank Akriengesellschaft, London Branch
Midland Bank plc @ National Westminster Bank Group
Rabobank Nederland, London Branch € The Sumiromo Bank, Limited
The Royal Bank of Canada Group # Bank of America NT & SA
The Fuji Bank, Limited ¢ Société Générale, London Branch
The Tokai Bank, Limited 4 The Mitsui Bank, Limiced
The Sanwa Bank, Limited 4 The Toronto-Dominion Bank
Westdeutsche Landeshank Girozentrale €  Arab Banking Corporation (ABC)
Bank of Montreal @ Bangue Nationale de Paris plc.
The Dai-Ichi Kangyo Bank, Limited 4 Den Danske Bank
The Mitsubishi Bank, Limited @ Standard Chartered Bank
Baring Brothers & Co., Limited @ Kredietbank International Group
The Toyo Trust & Banking Co, Ltd € S.G. Warburg & Co. Lul.
The Royal Bank of Scotland PLC
Tender Panel Members
The above or their affiliates together with the following institutions
ANZ Merchant Bank Limited % Chemical Securities Limited
itSuisse 4 Credito Jwliano, London Branch
Kleinwort Benson Limited € Lloyds Merchant Bank Limired
Merrill Lynch International & Co. € Morgan Grenfell & Co. Limited
Morgan Guaranty Trust Company of New York 4 Morgan Stanley International
Nomura Bank Internationalplc 4  Philadelphia Nacional Limired
N M Rothschild & Sons Limited @ J. Henry Schroder Wagg & Co. Limited
Shearson Lehman Hutton Securities 4  SBCI Swiss Bank Corporation Investment banking Ltd
Union Bank of Switzecland
Facility Agent Paying Agent
Baring Brothers & Co., Limited Midland Bank plc

October, 1988

f

stock unit { 1987/88 - 2.774p)
business on 17th November 1988.
follows:

Income from Investments

Profit on dealing activides

Deposit intercst and other income

0il and Gas Production Income/( Expenditure)
Pro&it/{Losgs) on Currency Conversions

Administration Expenses
Amoun written off US. Oll and Gas Interests
Exploration Expenditure in Canada

Profit on ordinary activities before taxation
Taxation

Distributable Profits

Dividends

Earnings per Stock Unit
Profits for the half-year are ahead of the

of £154,629 (half-year to 30987 - S57,860).
and gas production in the US.AL
a9 follows:

Fixod Asscts
Tangible Assets
Oil and Gas Interests
Quoted Investments held by Subsidiary

Current Assets
Quoted Investments
Unquoted Investnents

Debtors
Corporation Tax Recoverable

Creditors {falling due within one year)
Net Current Assets

accounts which received an unqualifi
es.

from the Secretaries at the

Registared Office:
Pembroke House,
40 City Road,
London, ECLY 2AD

BRITISH-BORNEO PETROLEUM
SYNDICATE, P.L.C.

INTERIM REPORT FOR THE HALF YEAR TO 30TH SEPTEMBER 1988

At a mecting of the Board of Directors held today it was resolved to pay an interim dividend
- 7.6p) per stock unit. The UK tax credit on this dividend

amounts bo 2687p per

“The dividend will be paid on 16th December 1968 to stockholders registered at the close of
The unaudited results, based on historic costs, for the half year to 30th September 1688 are as

Helf year Ye
Smf‘rs:ptem‘ger SIueﬁwch
5540,239 SBIB.L135 £1,392,086

283.828

133,887 118212 211431
3,608 4534 (1.106;
2,141 (12468) (10,068
1,363,703 1428071 2264841
81,456) (72561 144,986
. —E [¢ ((masi
( (1,876 (3944

(81,881) (122966) (167,369)

1281822 1305308 2067372
(338,574) (405933) (4206,870)
943 899372 1,660,
(350-000'248) (337,500) ( 1,057%)
5£683.248 S661,872 5603102
21.0p 19.9p 36.9p
riod last year. The of oil has

corresponding
been falling and it is, therefore, uncertain what the likely oul:-emm for the year will be. Howewver,
the Directors, in normal circumstances, hope to maintain the dividend for the year.
Profit on dealing activities in the halfuyear to 30th September 1888 includes unrealised losses
The activities of the Group continue to be In invesumnent holding and dealing, and also In cil

Net Assers of the Company and Its Subsidiaries at 30th September and 3ist March 1988, were

30th September Bist March
united) (Auaited)
5 (Uﬂﬂ& &

2 2

557283 566,773

557,285 566,775
3,307,568 2,770,063
- ‘74,250
178,434 381741
- 31,230
1,728,049 1970794
051 5237078
S04 A

4,466,011 3882763

£5,023.296 54,438,538

The market valué of the quoted Invesrments shown above, under fixed assets and current
aswets, was 5§23,396.442 at 30th September 1688 and £23.945,764 at 31st March 1288 showing an
unrealised appreciation of £19,631,58] and £20,610,928 respectively.

The above finandal information does not amount ta full accounts within the meaning
Companies Act 1985. The results for the year to 31st Mareh 1988 have been exiracted from the full
ed auditors’ report and have been filed with the Registrar of

Cg;?(:s of this Announcement are being sent to all stockholders and copies may be obtained
Registered Office. )

ing of the

By Order of the Beard
FRASER & RUSSELL,
Secretaries

3rd November, 1988
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INTERNATIONAL CAPITAL MARKETS

Trading stays subdued as
US goes to the polls

By Dominique Jackson

THE US presidential election
was the widely cited factor
behind subdued trading and
limited primary market activ-

widely antici-
pated win for Geo Bush
and, according to dealers,
after news that Japanese
Emperor Hirohito’s had
deteriorated.

Syndicate teams were await-

Reports were circulating
about the likely winner of the
mandate for an anticipated
substantial Burobond issue for

debt it is repaying. i

Lynch International conld not

confirm reports from other

houses that it was the closest
ing the mandate.

to clinching
Elsewhere in the primary
market, atiention was focused
on an anticipated Ecwe-denomi-
nated issue for the European

Community.

Wood Gundy led a five-vear
issue in Australian dollars for
Royal Trust Corporation of
Canada, the third deal at this
matnrity in the last few days,
following the success of a
AS125m issue for Deutsche
Bank Aunstralia late last week

and Monday's issue for Unl-
lever, the Dutch chemi-
cals and food giant, also led by
1?"I'Iaelttve- sector of the
year
market_issﬁnlooklngfdﬂy
attractive despite a slghtly
softer tone to the secondary
market as a whole of late,
The credit of the borrower
plus the attractive 13% per
cent coupon on the Royal
Trust were to
ensure a good level of retafl

INTERNATIONAL
BONDS

investor demand in the longer
the terms of

C$120m one-year deal for
PEBanken which was
launched with the needs of i:
particular investor group
mind, often the case with
paper of a similarly short
i was unaf-

NEW INTERNATIONAL BOND ISSUES
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PRbankng O LARS 120 10% 1003 1960 %% Banque Paribes

Pove) Trust Coro.# 75 18% 101 1003 21% Wood Gundy

Simingham Midshirest® 50 hi) 100 1908 " Baring Brothers ©
Brovinabanken® 125 4% 1012 188 oa USS

#Final terms. iFioating rate note. a) 13 over
£50m on tap, which has now been launched.

$Convertihle.

Libor. £150m announced in July - but only £100m issued with

US judge

condemns

Mr Aspon made his yemaris

whent sentepcing a former
'} CBOT .

member

for
an elaborate trading-frand

ments, exchange leaders
-a
ont it had been
the

FT INTERNATIONAL BOND SERVICE
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Oslo bourse in
warning on -
corporate funds
By Karen Fossll in Oslo
NORWAY'S Finance Minisiry

15 to consider suggestions from
the Oslo hourse on how listed

| for 1982

E

‘the formation of &
European market.

In a communiqué {o the
finance commitiee of parlia-
ment, Mr Erlk Jarve, the
bourse conmmissioner, claimed

-
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Protocol and ethuette
depress J apanese issues

By Norma Gnhen in London ahd Janet Bush in New York

M%R AN early rally-in
Tokyd, Ja
slldm?:uﬂemt

as t.he health of W—yeaﬁdﬁ_
Hirohito oratad

Emperor Hi deteri
A serles of news bulletins on

a Japa.n&:e wira - semce_
rate to be falling and his temr .
readers’

Perature rising, with

assnnungh:s&mthas
Therenents!zmgthofthe'"

¥en against the dollar has been.
underpinning goverpment’

bond. markets, and dealers'_
of _:BGNDS

é

unseémly:
The US p.'lans to auction

. ‘while thslnng

$9.5bn in pew ln-yearnows,a
maturity typically purchased
by spneseanwunls.

mixed.At'theshnrtendofthe

GOVERNMENT

yleldenrve.pnmmqucrad
as much as & point lower,
end -stood as

.mnoeh a8 ' poirt higher.
's - benchmark’ long

gp at

the ‘economy remains too
robust an interest rate fall
in the mnear future There is
alsu-eoncern that the Demo-

. maioﬁﬁesinboth'housesof

Cengress, which -conld make
ddﬁcnltforaBush

sale of three-year 1o-y=ar-
notes and 2 substantial cash

. management bill. There is

The -

nervousness about how
the doilar will behave after the
election, a crucial factor in
determining the ‘level .of over-
seas interest at this week's
auctions. Yesterday saw the
three-year note auction.

UE GOVERNMENT bonds
edged up slightly, receiving
only modest’ ort from com-

Nomura
hink with
futures firm
in doubt

By Deborah Hargreaves
in Chicago

NOMURA Securities is widely
believed tg have called off
talks on the purchase of a
stake in GNP Commodities,
the Chicagne fuipres ﬂrm.,

a sethack for the Jap-
anese brokerage’s move imto
the US futures and options
business.

by the Commodity Fntnms
Trading Commission, the

inclnding fraud.
While Nommura is stili
g to several Chicago
fotures operations, it has
fallen behind its

membership
Chicago uereantlle
Exchange and the Chicago
Board

Europe draws US money managers

By Hilary De Boerr
MOST US iInvestment

Ievel over the next five years,

but there is a growing desree
of uncertainty on the issue.

A survey of 50 senior invest-
ment officers by Broadgate
consultants, the New York-
based investor relations com-
pany, found that 60 per cent of
those interviewed thouoght they
would put more money into
overseas equities by 1994, or
keep their investments at their
present level However, 6 per
cent said they expected to
decrease such investments and

ments or keep them steady
over a three.year period; only 3
s:: cent sa.id they would
rease those investments,
and 3 per cent were unsure
what action they would take.
The latest survey shows that
the UK, Europe and Australia
are now the most popular
areas for gverseas US inves-

Prospects for the following markets on

a five year view

Bl Good Fair {1 No Opinlon
tors, with almast half saying ues to surround Japan, how-

the UK offers good prospects
over the next fve years, fol-
lowed by 42 per cent for main-
and 30 per cent for

Australia. The removal of
internal trade barriers in
Europe in 1982 is seen as posi-
tive, and a precursor to merger
and acquisition activity there.
A degree of mistrust contin-

ever; the market is seen as
overpriced and fewer than one
in five of those interviewed see
it as having “good prospects™
— the lowest of the leading
global markets. More than half
belicve Japan offers only flair
to poor prospects.

The main reason cited for
investing overseas is the poten-

tial for preater rewards. fol-
lowed by lower risk and
greater stock sc

Broadpate found that US
investment managers prefer to
invest in foreign equities
through American depositary
receipts; 58 per cent [avoured
ADRs, 44 per cent preferred
direct investment in the under-

lying shares and 6 per cent had
no opinion.
One respondent said:

“There's too much aggrava-
tion, settlement problems, cur-
rency conversion costs and
other headaches associated
with buying foreign securities
on local exchanges.™

The disclosure of financial
information by foreign compa-
nies continues to be a bugbear
for the US investment man-
ager. Eighty-six per eent of
those interviewed wanted more
detailed financinl information
= and more of it. more often.

The survey says: ~Informa-
tlon, and its transiation into
comparable data that Ameri-
can analysts are accustomed to
using, is a problem central to
generating more demand for
the securitics of non-US
companies,”

Ecu T-bill sale oversubscribed

By Stephen Fidler, Euromarkets Correspondent

THE SECOND monthiy auction
of Bank of England Treasury
bills denominated in European
Currency Units was heavily
oversubscribed yesterday, with
totalling nearly Ecu3bn.

The average yield on the
bills at the auction was
between 20 to 28 basis points
below London interbank bid
rates, the rate banks are will-
ing to bid for Ecu in the Lon-

market makers among those

bidding for inventory, a signifi-
ﬁnt oversubscription was to

Several dealers admitted
they were less aggressive in
their bidding today than they
were a month ago.

With the Ecu200m of one-
month bills maturing from the
Qctober sale, there is now
Ecul.45bn of the paper out-
standing. When it first

an average yield of 7.22 per
cent, compared with 687 per
cent last month. The highest
yield accepted was 7.22 per
cent and the lowest 7.10 per
cent.

The Ecu250m of three-month
bills were 1.2 times oversub-
scribed, yvielding an average
738 per cent against 7.18 per
cent last month. The yields
accepted ranged from 7.18 to
7.28 per cent.

Japanese banks
to reveiw

accounting rules
By Our Financial Staff

JAPANESE bankers plan to
review current bank account.
ing standards to try to make
them more understandable,
according to Mr Kazuo [buki,
chairman of the Federntion of
Bankers' Assoclations of
Japan,

Some Japanese bankers have
recently admitted that they
artificially boosted bond deal-
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UK COMPANY NEWS

Acquisitions help boost Yale and
Valor to £21.6m in first half'

By David Waller
YALE AND VALOR, the locks
and domestic

appliances group
which has been the subject of
much bid speculation over
recent months, yesterday
anhounced a 15 per cent

increase in earnings
forthehsu}t'yeartotg:rendof
September.

In the first full half year
since the £285m acquisition of
Yale Securities and Nutone in
June 1987, pre-tax profits
climbed from £121m to £21.6m
while fully diluted
rose from 10.59p to 12.17p.
Turnever increased by £47m to
£168.8m.

The dividend is raised from
1.8p to 3.45p a8 a way of
redressing_ the tradmonal
imbalance in payout between
first and second halves; the
company szid that the effective
rate of increase was 15 per
cent.

There was no detailed break-
down of the group's perfor-
manee but Mr Mlchae.l Monta-

d the figures
reﬂected the heneﬁts of an
aggressive cost cutting pro-
gramme at Nutone, the US
manufacturer of home appll-
ances and fittings such as cen-
trally installed vacuum
cleaning units, ventilation
systems and door chimes.

The chairman said that
demand for security products
had been good and would con-
tinue to improve. In the UK,
cooker sales rerpained constant

Yale and Vaior

Share price (pence)
500

1986

in a tight market, and the
water heating division (led by
Heatrae Sadm) had been

by the introdnction of
new products.

“The group is still on the
loak out for suitable acqulm-
tions and remains
about extending the usinws
within its core areas of secu-
rity and home comfort.” Mr
Montague said. Recent acquisi-
tions include the £56m purchase
of Elsy and Gibbons n'om BICC
and Rixson-Firemark in the U5
Jor $39m.

Commenting on stakes held
by Ingersoll Rand, the US

- industrial equipment marufac-

te (with 4 and 3 per
cent respectively), Mr Tony

Marson, finance director, said
that they were reparded as
investars rather than predators
- although he did concede
that a bid from one or other of
them was not out of the ques-
tion. he confirmed that there
have been no meetings with
either of the companies since
the summer.

Prior to June last year, Yale
and Valor was a gas and elec-
trical appliances groop finding
it difficult to grow within the
cyclical confines of the UK
The strategic acquisitions in
the US took the company into
a different league, althou%l.}
not without inducing deu

the minds of investors who
suspected that Mr Montague

Michael Montague,

Mr

had bitten off more than he

could i;m.w‘iz't;sterday's fig-

uzes, expectations,

must have dispelled the last

lingering doubts about the
rationalisation

benefits at NuTone and strong
conditions in the lock market,
and demonstratmg that the
company’s businesses are no
longer quite so cycleal as they
once were. The company is on
course for pre-tax profits of
£48.5m, ing the shares -
up 1p to 351p yesterday — ona
prospective multiple of 12%.
This would appear high on
trading grounds alone, but the
presence of Willlams and
Ingersoll, both perhaps
atiracted by Yale's strong
brands, means that there is Iif-
tle downside from this level.

Uncertainty fuels worries
of water companies

By Andrew HHl

LEE VALLEY and North
Switey water companies ves-
terday stressed the possible
effect on their stock prices of
uncertainty in the UK water
industry.

They also warned there was
little prospect of converting
theu fixed assets to alternative

as a reason for large investors’
interest in the sector,

The comments were made in
the offer documents to
stockholders by Compagnie
Generale des Eaux, the French
water supplier and service
company which ls bidding
£41m for Lee Valley and £15. sm

. through its

subsidiary General Utilities.
Recommending the cash
offers, the statutory companies
warned of continuing uncer-

tainty surrounding the Govern-
ment's impending legislation.
The Bill will propose the pri-
vatisation of the 10 water
authorities, and, if passed,
allow the companies which
work alongside them to con-
ml:t:m?l]:lcmilta msthe panies

ar, COI;

the effect proposed
regulation of the industry
might have on the level of
water charges and profitabil-
ity, and recommended share-
holders to accegt the “cer-
tainty of cash”™ Genersal

tilities.

Lee Valley forecasted a sur-
plus before tax of at least
£3.4m in the year to March 31,
1989, an increase of 48 per cent,
while North Surrey said it
would make a surplus of
£900,000 before tax and extraor-
dinary items in the year to
December 31, against £1.05m
made in 1987.

This advertisernernt it issued in compiance with the regulations of the
Cauncil of The internationsl Stock Exchange of the United Kingdom and
the Republic of irslsnd (" The Stack Exchanga”). it doos fot constinte
an inviation to any person ro subscribe for or purchase any

the Official Lis1. It is expected that such admisgion wilf
mdﬂulduﬁ:gswﬂmmﬂu&dhuydwum 14th

WILLIAM SINCLAIR
__HOLDINGS plc

d under the G

s Act 1548 to 1578 No, 1382878}

INTRODUCTION TO THE OFFICIAL LIST

Shars Capital on introduction

Authorised
£5,250,000

issued and

fuily paid
in Ordinary sharas of 25p sach £3,927,830

Tho Group is engaged in the manufaciure, processing and distribution
of horticuhural products for the garden leisure and professionsl grower

markets.

particulars relating to Willem Sinciair Hoklings pic are svailable

Listing

in the swatistical service maintained by Extel Financlal Limited and copiss
may be obtained during normal business hours up to and Including 11th
Novemnbaor, 1988 at the Announcemants Office of The Stock Exchange

and during normal business houra on eny weekday

and public

holdays axceptad) up 1o and including 23rd Novernber, 1988 from;

CL-Alexanders Laing &
Crylcieshank

Life Sciences expands in
USwith £13.2mpurchase

By Andrew HAI

LIFE SCIENCES International,
the manufacturer of medical
diagnostics equipment, is
expanding again in the TS
with the $23.5m (£13.2m) cash
purchase of Savant, which
makes vacuun centrifuges.

com, almost doubled its size
with the acquisition of Forma
Scientific, a manufacturer of
m:cro-bmlogml equipment, for
$56m in shares.

Life Seiences said yesterday
that Savant, which supplies
international chemical and bio-
logical research laboratories
with equipment for sample
preparation, would fit' well

ith Forma.

with
The Savant deal will be

ity, arranged by Robert
ing, the investment house,
which will increase the group’s
gearing to about 65 per cent.
The UK company, which had
cash in hand at the end of 1987,

A wholly-owned subsidiary
of Life Sciences is to acquire
Rodale Electronics Corpora-
tion, which is the immediate

be assigned to an unrelated

company.

Life Sciences said it had
adopted this strucinre for the
deal to reduce Rodale inves-
tors' tax liabilities. As a result,
Savant will be Rodale’s only
asset on completion.

In the year to May 31, Savant
made operating profits, before
management fees and
of $33m on sales of $10.6m.

on the borders of Allegheny
and Westmoreland County,
east of Pitisburgh.

DIVIDENDS ANNOUNCED

Carras - Tolal Total
Curremt Date of ponding for fast
payment payment dividend year year
Alva Investment .___fin 1.3 - 13 8 3.9%
Ambrose inv Tel .....int 468 - 438 - 1241
AQUESCORIN ol 1 - b - 3
GEl ST IR T ) Jan 18 1.94 - 5.85
Health Care§ —_imt 03 Feb 27 0.3 - 1
Handerson Admin ...int 7 - 7. - X
Mcinerney Props —.int 154 Dec 9 1 - &
Nat. Tslecomm ...t  0.75 Dec 22 - - -
Rosehaugh e tln 1.6 - 125 1.6 1.25
Sainsbury wmeeeeeint 1.5 Jan 13 125 - 4.2
SHrling Group .......imt 05 Jan 27 a5 - ‘t.35
Yale and Valor .......int 3.45¢ Jan 8 18 - 75

“ Dividends shawn pence per share nat except where otherwise stated.

“Equivalent after allowing for scrip issue. TOn caplial increased by
rights and/or acquisiion issues, JUSM stock S§Unquoted stock, $Thind
market. dMrish eurrency throughout. AFor 18 months. $Partly 1o reduce

diaparity.

US disposal
by Hanson
takes SCM
sale total

to $1.3bn

sfe
%
P
;§

sales
ts current net assel value Is
D4m.
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Shop to 21. 19%
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SﬁperStbtes ‘.hel_p' Sainsbury to--

By Maggie Urry
J. SAINSBURY'S increaslns
nimber of superstores and iis

points up at 6.6 per cent, :
Homebase, the: -pgroup’s
do-it-yourself chain, nearly
doubled operating profits to
£49m, on a-31.5 per cent sales
to £100.8m. -Mr" Ewan

£186m desplte dull market

P:uﬁ!:&mamdatesmse
13. per cent to £8.4m. Sava-
the joint

Rosehaugh net assets up
£121m as profits double

By Clare Pearson

ROSEHAUGH, -property
coigtpany best known for iis
joint venture developments

London, more than doubled
pre-tax profits from £15.12m to
S50 st £70.Tam, n the year
£508.86m to £78.72m, in

mszm released {rom

earnings per
share rose to 45.55p (19.48p).
Mr Godfrey Bradman,

man,smd."'rheBoa.rdwillmn- .nue
to ad&];t a prudent .

andvo!aﬂmym :

and property " Princl-

pally through its joint venture
Stanhope, Rosechaugh is

with
involved .in. the Broadgate

three

Gross profit came to £20.37m
(£11.73m). The share of the
income- of related -companies
amounted to £10.46m (£3.11m),

-Income from other fixed asset

came to £868,000
(£1.13m), "while other incame

Oliver Resoufces_.

Oliver said it was qne of the
very few exploration compa-
niegs in Ireiznd to succeed

ﬂde?elopmt in the"City, as :&feivabl'e reached ﬂ.ﬁsm_

theKlng’sCzwsiteand.d‘tbe Adivldemlmrtheywd

Royal Docks. 1.6p (1.25p) is being recom- _

Consh'ucnonot_thenpalmenﬂed. ) o

Oliver Res - IN BRIEF

INVESTMENT _Trust:

refuses to lift %%m 20 to make

hostlle bld pl'lce 21&%(3_9:3:13 months). Gross

revenue £175,816 (£311.083) and

earnmgs 1.03p (S.Gzlgi‘ )Net

Panel tells
S&N to -
WIthdraw
statement

_Byl.laaWood

SCOTTISHA & NEWCASTLE
Brewerles, ‘at Pg:l. request of

yesterday
J wiﬂ:drew a statement in Ats
of | defence

its assessment of how
Elders IXi.’s hostlle £1.6bn
_valued the Scottish brewer’s
brands and brewerles.

Using figure S&N had
:::Ile hmﬁlmm
up to £1
als of S&EN assets. On that
basis it claimed shareholders
woumofre;g:’ve the “pal_;roy
sam™ per share for
broweries.
A ‘simiement issved by S&N
yesterday said -that the atiri-
bution to Elders concerning
the £750m-£900in was based on
anatﬁ.elein'!'heSunNm-
Pictorial

(Australia). - .
‘The statement ‘said: "S&N

-1 S&N's brands and

director of Conrage were
reflected the Elders’ view. This
statement was not howevu-
atiributed to them.”

FUTURE DATER

Feomtiind. o ... Dec 1t
i T R 7 3
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Garentt lrw, Tut Nov. 18
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36/Sallmanns

To coincide with our move to larger premises this week, the company you knew as |
Sallmann Barrington Laurance will now be known simply as Sallmanns.

we’ re sure that the iriternational property market as a whole and our clients
in particular, will recognise that this name change ties in neaﬂy with
our ph:losophy of keepmg everything we do— .

Simply easier for everyone

INTERNATIONAL PROPERTY CONSULTANTS - NOW AT: 20 REGENT STREET LONDON SW1Y 4PH Tel unchanged: 01 409 2222
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Ha.ae'r—s.'mmm -7
shares fall:as
profits co_llapse

B!anﬂoulder

t.oannnprt:wel:mentml:hema.tL
ket and an increase in the

._mmaedw

number of

Pittard- Garnar resumes
attack on hostlle bldder

McInemey shows 42% advance

Mclnernay P':opertles..
Dublin-based _ : eon-
tracting, manufacturlng

%wﬂw%ﬁm -

I£l3m to JEI8m (E1. for

the six months to-end-June -
1888.

annover "rose. tom.lm.
(mo.m}.Aﬂarmﬂomlhxd

m.uoo(ﬂos.m
mﬁmwommcredxt)
. perﬂpsharewurked
through at 183p (6.8p). An )
Lﬁ’ﬂ(ln)hasbemdeclared.

HrDanielHdnemey chair-
.'gtuwﬂlinlm.

FII Fyffes
starts an
appeal in
Irish court

By Kleran Cook in Dublin .

FII FYFFES, the Dublin-based
food ecompany, yesterday
an appeal in the irish
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Last month, the E:
Commission in Brussels
feclared § n 5

B o

LIRS N S |

£21000000

Thlsannouncementappcarsasamatterofmord only.

CADBU RY SCHWEPPES
?uauc - IMITED COMPANY

J'c/mnoes

.£28 000,000

Lease I-‘inancmgof ' ‘Lease Financingof -
monﬂy Plant and Eqmpment @nfect:onery 'Plfa;t and Eqmpment
CADBURY 'LTD CADBURY LTD

o :. Leaseﬁnanqngof Cannmgand Botthng Plantfor .

coqA CQLA&SCHWEPPES_{

n;wnl musr
- : GROUP
- - m?ﬁumm;":ndﬁrd;m .
SUMMIT FINANCIAL SERVICES LIMITED
| : . S TR ._?":_;

Widening the net for a bigger catch

Kenneth Gooding looks at implications of the boardroom shaLe—up at Charter Cons

HARTER CONSOLI-

TED, the UK indns-

tnal concern, is a prime

example of how Mr Harry

Oppenbeimer's Anglo Ameri-

can-De Beers South African

mlmng PI!.'E cah sometimes

control a company without
% for maiority control

tive goes Mr Neil Clarke, the
Anglo director who was
&Rolnt_ed to the posidon in

Out goes a clutch of other
Anglo executives (the South
African group's men: accounted
for half the 12sirong Charter
board) including Mr Gavm
, Chairman of Anglo, and
two of Mr Harry Oppenhei-
mer’s close relatives, Mr Nicho-
las Oppenheimer, his only son
and a deputy chairman of
Angio; and Mr Emmest Oppen-
heimer, his unephew and a
divector of De Beers.
In comes’ Sir Michael
who was recently
appointed chief executive of
Minorco. He chairman
of Charter. in comes Mr Tony

In Sir Michael
chairman

Lea, Minorco's finance director
and one of the three "Young
Turks” from the Angio camp
who emerged recently saying
they were determined to
change Minorco's style from
being a passive invesior {o a
“hands on™ manager of its
imporiant assets.

It was this change of style
which precipitated the £2.5bn
hostile bid for Consolidated
Gold Fields m which Minorco
has a 29 per cent shareholding.,
That bid tempomnly lapsed
when it was referred to the UK
Monopolics and Mergers Com-
mission.

ulAna.lunysls yesterdah Y were st.l:i
culas hat the unexpec

board lianws at Charter had
as much to do with the Anglo
and Minorco ambitions for
Gold Fields as with a desire to

- v SUBSIDIARIES-AND: RELATED! COMPANIES -
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get a2 better performance from
Charter.

They suggested that if Char-
ter bid for Gold Fields it would
solve some of the problems
which bedevilled the Minorco
offer. The bid could be made in
Lo:;don-%uoled bzhares instead
of by a Luxembourg company.

And the “South African con-
nection”, which played such a
large part in Gold Fields
defence arguments, would be
pushed ome step further into
the background.

The only area of disagree-
ment among the analysts
seems to be about whether the
bid would be achieved sirzply
by Minorco selling its Gold
Fields stake to Charter or
whether Charter would make
an agreed bid for the whole of
Minorco. currently worth
about £2bn.

However, Minorco dismissed
these suggestions. The changes
at Charter were part of
Minorco's new policy of

directly influencing important
parts of its investment empire,
it insisted.

Neither is there any backing
away from the attack on Gold
Fields. Minorco still secms
determined to gain control of
the UK mining and indusirial
greup. Minoreo is actively
negotiating with the Monopo-
lies Commission and attempt-
ing to prove it should be
-;_;eared to bid again for Gold

elds

As for Charter, *“other
actions in other places will fol-
low,” the boardroom changes,
Minoreo said ~ a clear indica-
tion that there will be a chain
reaction among Charter’s main
investments. These include S8
per cent oi Johnson Martthey,
the precious metals eompany.
69 per cent of Beralt Tin and
Wolfram and 71 per eont of
Cape Industries, the buiiding
materials group.

Analysts’ estimates of the
value of the Charter assets

Out goes Mr Nell Clarke, chief
executive

range from £7 to £10 a share,
mcludmg £150m of cash, com-
pared with a market price of
481p up 2Mp last night. “It has
bern about the doziest share in
the UK market,” said Mr Nick
Hatch of Kleinwort Benson
Research's international min-
Ing team.

He suppested that “we are
seeing a shift away from Anglo
American’s overt influence on
Charter. But Charter share-
holders have nothing to lose
from Minorco’s game plan,
which is to shake the value out
of itz assets.”

This view was reflected in
the London share prices yoster-
day when, accompanying the
rise in Charter's price, Cape
Industries advanced by 17p to
176p and Johnson Matthey
added 12%:p to 342p.

and laminates. And the

commitment of thousands

of BTR employees in hundreds

For profits like ours you need adaptability
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BET continues to eXpand in
Furope with £33m French buy

By Fiona Thompson

BET, international diversified
services group, is to acquire
Savam, a leading French distri-
bution ecmpany, for £33.2m.
. The acquisition is BET's 13th
in continental Europe in the
past 18 months. “We see the
potential there as vast,” said
Mr Neil Ryder, head of corpo-
rate communications.
markets are very fragmen
and European owners are now
more receptive to cross border
mergers.”

The purchase is being made

h an associate company

of BET’s in Holland. This com-
pany has been granied gptions
to acquire £4.7 per cent of the
capital of Savam currently
held by family interests and
institutional investors.

The deal is subject to French
regulatory approval and is

expected to be completed in
January 1989.

Savam js valued at FFr 356m
(£33.2m) based on the current
market value of its shares.
BET said it would finance the
deal either by cash or by a
%lra{-cing of shares outside the

BET this year completed a
prolonged restructuring, sell-
ing its magazine and newspa-
per publishing interests. It now
eoncentrates on sy, Ser-
vices to indusiry throughout
the UK and Ireland, in the US
and in conttinental mﬁq‘:‘gpe
through eight core ities.
These are: textile rental and
washroom services, distribu-
tion, cleaning, waste, specialist
contracting, scaffolding and
plaat hire, security and com-
munication, and property

Improvement.

. Savam will become part of
Honal, BET S frmsport znd dis.
H (] i
tribution subsidiary. UTI is one
of the largest unit load, tanker
and contract distribution com-
panies in Europe and in the
year to end March 1988

. reported trading profits of
£398m.

£28.1m on sales

Forming the right partuner-
ship in France was a top prior-
ity, said Mr Paul Rudder, UTI
chairman, UTI was probably
the largest it on/lift off opera-

tor between the UK and conti-
nental Eurppe, through the
Netherlands, but France was
Belghnn, Germany
rian Peninsuia”, in all of which
UTI has gro netwozks.
The opening of the Channel
the of the Ink.
importance
With the coming of the sin-
gle Buropean market, “there
will only be room for a limited
number of core players In
Burope,” sald Mr John
3 UTL “That’s why
we want to get in first.”

® BET yesterday also agreed
the first stage of withdrawing
from Zimbabwe domestic bus

National

Telecomms
at £1.36m

Profits of National
Telecommunications, a tele-
phone systems group which
jolned the mair market in
July, expanded from £1.21m to’
£1.36m pre-tax for the half
year ended September 30 on
the back of a 62 per cent rise
in tarnover to £13.13m.

Directors said the substan-
tial increase in imrnover
1 the group’s continu-
ing penetration of both the UK
and world markets.

Export sales had been
encouraging and currently
were ahead of those for the
previous full year. A strong
order book existed for the sec-
ond six months.

Basic earnings rose to 4.49p
(4.07p). An interim dividend of
0.75p is being paid.

Stirling declines to £1.56m

Stirling Group,
Manchester-based garment
maker, announced reduced
pre-tax£ proﬁtt_s ﬂl:: h:llf.ssm
against £1.81m for year
ended September 30.

Turnover was down from
£19.3m to £19.18m.

The directors said that sales
this year were to the compa-
ny’s principal customer, Marks

and Spencer, only, whereas
last time included sales to

took £547,000 (£638,000).
Stirling continued to invest

for long-term benefiis, the

factories were acquired, fully

equipped and with a labour
force, during the period.
Start-up costs had eroded
profits more during the frst
haif than would be the case for
the full year, they added.
The balance sheet was
strong and the company had a
full order book. It was continm-
ing to use surplus cash
resources for development.

GEI improves by 23% to £2.5m

First half, to September 30
1988, pre-tax profits of GEI
International rose by 23 per
cent, from £2.05m to £2.52m.
The interim dividend is being

increased from 1.94p to 2.14p.
Mr Thomas Eenny. the
chairman, said packaging
i showed better -

its, as did steels despite
a short strike at one of its

premises. Engineering prod-
ucts did not do well but they
were small numbers in relation
to the
Group orders were at a
Mr said.

Eenuy
Turnover in the half year
came to £36.23m (£39m), Steel
Stampings having been sold in
mid-July at a profit. i
were 422p (3.34p).

Aquascutum ahead

Profits of Aquascutum Group,
clothing manufacturer and
retailer, rose from £726,000 to
£309,000 pre-tax for the six
months to July 81 1888 on a
turnover £3.92m ahead at
£23.6m.

Asg.tme-againinterimdivi-
dend of Ip is being paid from
earnings gerspsha:eofLup
(1.62p).

Enlarged
Cairn gets
ready for
quotation

By Andrew HIll

developmentis which conld

3 thariillonbleitsma:tet&e
capitalisation, preparing
way for a bull }isting of is
shares by the end of the year.

At the moment shares in
Cairn are traded nnder Rule
5853 of the Stock
which means buyers and
ers have to be matched before
a deal can be made.

Caimm, which owns onshore
oil interests in Soxrey and Sus-
sex, is making a recommended
all-share offer for CP (01l &
Gas), a private ovmer of US oil
and gas assets, at 240p a
share, a discount to the com-
I:etassetva!ued’
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Mr
es, an Aunstralian
nessman, has agreed
£4m for 1.67m new

N
3

g
Eext

the surface of thi

exchanges?

As a progressive international group with interests
in industrial minerals, aggregates, concrete products, home
building and supplies for the oil and gas drilling industries,
English China Clays is notably expert at digging beneath

Small wonder; then, that the company chose to lst
its ADRs on NASDAQ); the screen-based market of Americds
National Association of Securities Dealers. .

Was it because NASDAQ) is Americas fastest-growing
stock market and has become - only sixteen years after its
launch - the third-largest equities market in the world?

Was it because NASDAQ's electronic technology (so
successful that it provided the model for Londons new
SEAQ system) makes it a highly efficient, liquid and well-
regulated marker?

Was it because NASDAQ's system of competing’
market-makers can offer issuers sponsorship, sales support
and research coverage - something

" that cannot be provided by the
single specialists on the waditional

English China Clays dug very deeply '
into the question of an ADR listing;

And came up with the perfect solution.

Or was it even that, since most of NASDAQ's income
is derived from the sales of its price quotation information,
introduction and listing costs are a mere fraction of those
on other exchanges?

Whatever the reasons, English China Clays is not
alone in thinking them compelling ones.

Two out of every three ADRs listed in the TS are

traded on NASDAQ.

Nissan.

NASDAQ) issuers include companies of the calibre
of Beecham, Cadbury-Schweppes, Jaguar, Volvo, NEC and

And over 1000 US companies who have met the
financial requirements for listing on the New York Stock
Exchange have chosen to stay with NASDAQ,

For full information on NASDAQ and the advan-
tages it offers European companies seeking wider exposure
and access to new capital markets, contact Lynton Jones,
Executive Director Europe, NASDAQ
International, 43 London Wall,
London EC2M 5TB. Telephone:
01-374 6969 or 4499.

Parrish s_haré- p_l.-'ice': slumps 60p
after £2m loss at interim stage

broking group, collapsed yes-
terday after the company
anmmounced a loss of £2.14m in
the six months to end-July.
They fell by &0p- to -close at
Even stripping out an wnex-
pected £400,000° provislon
inst bad or doubiful debts
Iast year, these results were far
worse than oo s fore-
cast a loss around
H%O'%mm Peternainbridge.
u
chief executive, said his faith
the fature remained frm.
is no Interim dividend,

HE

i

i1

:

s s very unhelpf
rovided a

%ackgrounﬂ..he said Paorrish
was now paying much more
attention to control of over-
heads - which had just been
significantly increased b{
acquisitions when the cras

. 1685 1986 1887 1588 .

1od, only about twelve of
s redundancies.

- these were

Meanwhile, the company
retains headquarters in the
City, which include about 3,000
sguare feet of as yel unlet

descr'i!bed by Mr as
“probably measure”

profit decline

A DOWNTUREN in

A care manage-
. showed cousiderable

ment

Sherwood buys .
Sheiwdod Group has, through
its lingerie mannfactuxing sub-
p-ur'uhasenethbgo{fa%' asseg 13
Richard )

and -Company
(Ashl Debfor is also

mm ?l-s lingerie manu-

THE
OUTLOOK
FOR OIL

5 & 6 December, 1988

. Further details can Ife
obtained from:

Financial Times
Conference
Organisation
126 Jermyn Street
London SW1Y 411}
Telephone: 01-925 2323
. Telex: 27347 FTCONF G

Fax: 01-825 2125

L]
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EUROPEAN
BUSINESS FORUM
1992 AND AFTER

. Rome .
1 & 2 December 1988

For turther details,
please send this
‘advertisement with
your business card to:

The Financial Times
Conference -
Organisgation,.
. 126 Jermyn Streat,
London SW1Y 4UJ.
Tel: 01-825 2323
. Fax: G1-825 2125,
T Telex: 27347 .
FT CONF G

PRICE

-

and the FINANCIAL TIMES CONFERENCE ORGANISATION

L L I

-

WORKSHOP

7:9 NOVEMBER - 7-9 DECEMBER

'[‘hemksnwolvedmhadmgoﬁen

- * instruments in the capital markets are very
.clear and the events of last Autumin make the

problems even more immediate. In these

- workshops a panel of Price Waterhouse and
mwg‘yeymbtzmmﬂmmksand
explains can bemanaged successfully. -
" Speakers will be drawn from a panel including:

EER s Bpuausioat
Graham Simister - _Paul -
e
Kavinlee - . Hempstead .
m&muﬂmwv?ﬁ'w :d:mmmm '

&%ﬂ' I"'F“Bmd ’ M‘ﬁ%ﬁm

prieRtetouse @)

- FINANCIAL TIMES

‘Fo: Fimanczal Times Conference

CONEERENCE ORGANISATION
J--------....i----_ll-------'-i-i--illnl

Organisation, 126 Jarmyn Street,
London SWLY 4 Tet:01925 2323 Telex 27347 FICONF G Fax 01925 2125
* Pleasesend mefurther details on the Capital Markets Workshop

on, 126
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JOBS

Downs .and ups of judging managers’

" By Michael Dixon

| Hence the éxerclse was
Yimited to executives ‘with a
good many subordinates
whose assessments were sent

si:raight to t.'ne consnl:banﬂ?

t their

Would readers. care to
guess which two of the three
separate assessments most
closely i .

They were the fmmediate
subordinates’ ratings and the
managers’ self-valuations.
“Fowr thnes in every five, the
managers and the staff under
them were much more in

with either,” said Bill Beane,
IaIS oon;ultangy "Them
rule seems to be that it's
easier to fool the guy you

work for than the people who
work for you.”

EES we' tr;e concerned wiﬂ:h is
way managers in the
middle of the three ranks
making valuations actually
operate In getting work done.
The managers were asked
how they managed thelr
direct staff, and the staff how
the manager managed them.
But the bosses were asked
the manager under
them handled the people

B&iﬂs he added, anyone
who knows the intentions
behind an action inevitably
tends to be swayed by that
k:nowledge in judging the
action's effects. The people
least likely to be coloured in
their ts were those
In the lowest rank As well as
knowing less than those
above about the intentions of
managerial acts, they had
fewer theoretical notions as
to what constitutes good

were averaged,
extreme prejudices held by
one or anothexr would surely
tend to cancel out.

But the managers were
also better ed to judge

the variances in views,” the
psycholog:st went on. “The

know the measurable
results that a manager uader
them turns in, but they
rarely have mnch knowledge
either of how the manager
gets those resnlts or of the
unmeasurable achievements
that are made.

when they
and assume that’s how
thmgs are done in all cases.
example. it seems that if
the manager eommuntcates
well witk the boss, then the
boss tends to believe the
with the siaff even though
both manager and staff think
the reverse. Yet on questions
like whether the manager
gets promotion, it's the
boss™s opinion that decides.”
In which case, it would
hardly be cynical to suppose
that managers whase bosses
mistakenly think they are
at communicating with
those below will take care to
keep the contrary evidence

WTEps.

But what about when it is
the boss who believes the
performance is bad and the

other two parties think it
good, 1 asked Bill Beane.
Should the take the

bundle of assessments along
to the boss and point out the

work

discrepancy of views? (I was
thinking at the time of my
own numerous hosses during
37 years of working for a
near living. 1 suspect that if
I'd gone along and done that
to them, some would not just
have stuck to their original
opinion but decided I was
embrofled with the lower
oxders in a Bolshevik plot.)

Cans of worms

Dr Beane massaged his
beard. “Well, in cases like
used"hohed D et t

al \'l.se managers to
show their boss the results.
Then we started to have
other thoughts. What we do
now is stress that however
wrong the views held above
are, they're important and
some way of ¢
has to be found. But we
advise managers against
revealing the assessments to
their boss. It could open up
some real cans of worms.”

“Say several managers

h.ls form to the hoss. The rest
feel that unless they follow
suit, they risk being down-
rated by default. So what
should they do, especially if
they've a skeleton or two in
their cupboard?”

Learn to be as politically
adroit as their toadying
colleague, I said,

35

l_ Cross

Currency
Dealer

We are currently assisting a leading
International Bank, with a
substantial London presence, in the
recruitment of a cross currency Foreign
Exchange Dealer.

Candidates will be working for an established
Bank and will have a minimum of three years
dealing experience with the emphasis on
cross-currency trading.

There is an excellent remuneration package
available for those with the necessary skills
and experience.

Interested candidates should contact Nick
Bennett on 01-83 1 2000 or write ¢to him at
Michael Page City, 39-41 Parcker Street,
London WC2ZB 5LH.

Michael Page City

lmamuonalReu-u.uunanCmmItants

" To£50,000 + Benefits
%ﬂereuumgmﬂmdcapomﬁnmum

pmanmbaofwm—-zbanhngdimnmhnh;

‘houses. will range

Ourdm:naUEmehmhnkmd:m
n connections. additional exceutives
‘They require for: )

RECRLHTMENT SPECIALISTS

GERMAN BOND SALES
c£35,000 '

'Ourdlent.mdnnamvepuummtheﬁumanmaﬂm,_
. galesperion -with a_

markess. The ability t speak German is essential. This
poumnumnmdymmmdmeaﬂyappnmum:s

Contact N"lgel Haworﬂ:.

CORPORATE DEALER

. .c£25,000 : 3
Alargmmmnonalbmlmggrmphmmdymmda
newpoanonﬁxmmmkunsforagnewlm#
services to UK corporates.- -

Iduﬂyagdbetweenﬁarﬂ?'z dnamessﬁ:!npphantmﬂ
have a minimum of two years” experience of advising existng
and prospective clients- of money market policies and
mds.ﬁmlmﬁbewmmnmtmponmand
developnewchmtswﬁikt their on-going needs,
Agaodeducamnalhaclzgtoundismml,m;duwuh

the abiliry to communicate at all levels. SRR
ConlactRlchardMerecﬁth.

FIXED lNCON[E SALES

£HIGHLY NEG

Our client is the securities arm of 2 apanese
Bank with 2 reputation both v

overseas and within

From £26,200 + Car; Concessionary Morigage & BUPA

PENSION FUND MANAGER

Japan as one of the more innovative and actve
nsttutions. require two Eurobond
Salesmen to work in their Hong Eong and To
offices. Applicants should possess the following
atribuces:
@ aged in their mid o late 20s;
®2/3 yewrs’ previous Eurobond sales

experience;
¢ for the Hong Kong position spoken
lsaprerequm&e.

EUROPEAN EQUITY
- SALES/RESEARCH
£VARIOUS

_In the contiguing run up to 1998 various

their Eurgpean sales

and research teams. Particular vacancies exist on
the French and Italian desks,

clking oo A uals ik 2/% 3 ’"‘“m”“" -

' to in ’ years

- agedl in their mid o late 20s. E:gel.len:pmspm

' .andremnneranonareonoﬁerwnh:vmetyof
d .- leadingorganisations. -

Foraoonﬁdenualdlscussmnplusemnm

Hartree or Robert Dﬁ
01-583 0073 {or 01-584 1685 outside office hours

% BADENOCH & CLARK |

RECRUITMENT SPECIALISTS

PRIVATE CLIENT STOCKBROKING
' An opportunity for 2 limited number of

Senior

. Stockbrokers

presently generating in excess of
£150,000 commission per annum

Sqmour?hnennw:ﬁeld.hchdbyouruwpum:.:he
Bank of N T. Butterficld and Son Led., are engaged in 2 major
.expanyion of oor private client division. We seck 2 himited
pumber of highly motivated private client execatives to join our
- 'The seniosity of these new appointments will be recognised
in the level of reunerstion. This is 2 challenging opportumicy
for individuals or smalk tesms of professiopals witha proven chient

- base to join a well esmhlished and expanding organisation with
international backing.

For a confidential discussion, contact in the frsr insramce:

" Grant Hall, Chief Exectitive

-
Seymour Pierce Butterfield Ltd.

10 Old Jewry, London ECZR.8EA
El: 01-528 4981

Nationwide Anglia is one of Britain's largest
building societies and one of the most innovative
- a pacesetter in an industry that is growing and
diversifying very dramatically.

Following the promotion of the existing job holder,
applications are invited for the position of Pension
Fund Manager. Reporting to the General Manager
(Treasury) you will be responsible for the day to
day management and administration of the
Society's staff pension fund which has assets in
excess of £160m. You will act as Fund
Administrator and as such will be responsible for
ensuring that the Fund and the Trustees comply
with the statutory regulations governing the
operation of Occupational Pension Schemes.
Preference will be given to those witha

Central London

professional accountancy qualification and
relevant financial and pensions benefit
experience. Membership of the Pensions
Managerment Institute will be 2 further advantage.
The starting salary will be a minimum of £26,200
per annum and fringe benefits include
concessionary mortgage facilities, car, BUPA
membership and generous assistance with
relocation costs where appropriate.

Please write giving full details of qualifieations,
experience and current salary to: Richard
Wharton, Personne] Administration Manager,
Nationwide Anglia Building Society, Chesterfieid
House, Bloomsbury Way, London WC1V 6PN,
Closing date for zpplications Monday 21st
November 1988.

FOREX

APPOINTMENTS
For Forex, Capital
Markets and Treasury
appointments consult a
specialist agency
Terence Stephonson
Prince Rupert House
8-10 College Hill,
London EC4R 1AS
Tol: 01-248 0263

individuals ...

INVESTMENT BANKING

Male 30, living in Far Ean looking
10 retura [0 London in 1989,

Currently working in Japancsc
E;umr Marker, mdmy:ah inc.

mkalbmudunnl
money markel, Seeking mew
challenge,

Please writ: £ Box A1G465,
Fizancial Times, 10 Croson Sireet,
Loodoz EC4P 4BY

‘Hi Commission Onlyl
for Hi Performing
Salesmen In HI Tech
Service industry

Interested? Contact CCL
Tail: 06038 400440

INVESTMENT
& SECURITIES

We are currently working on a number of assignments for leading
City institutions. Our clients require the following experienced

@ European Analyst

.@ Insurance Analyst

@ Electronics Analyst

@ Remail & Srores Analyst
@ European Economist/Strategist

Please contact David Puddick; telephone 01-606 1706
. (up ro 8.00pm this evening), or write to him at
Anderson, Squires Ltd, Financial Recruitment Specialists,
127 Cheapside, London EC2V 6BU
Investment &
Securities Division

@ Japanese Sales Executive
® European Sales Executive
@ UK Sales Executive

@ Pension Fund Manager

Anderson, Squires

LONDON - £35,000 NEGOTIABLE

et ST Famencﬂhgnewvenhm.ptblkhmg fhe significonce of this data fo
' MARKET MAKER h%" fin m\gmmmopa;mbmd
L T . i : in unce. quciiied economs), ; .
g it The pomonuroranupummrketmh:ruaﬂoormunber ccadernia, and industy :‘mndbusedemeﬂui%mmm; Urmitod. Shelley
4 of the International Stock -Rezmumeration will be & Reporting direchy ko the Chief include some exposura fo the copilol House, 3 Nobie Sireet, Londion
basc salary phus percentige of profi. - - Excaive in this newly crected posiion,  Markels You wll be séflavoliraled and  EC2Y 10
ﬂwwmpanynamprmrketmhngﬁmuntheus. stock yoU will share with him ful responsiblity abie 1o wrile kn 9 and Y-
and options exchanges. The successful candidates ‘will be_the fot the conient of e publication and Compensotion - which includes ihe
compaay’s first market makers on the Loadon traded ‘options i piay a mojor part in ensuring ihe opportunidy for an equity siake - wil be
- : : : PRESS FSELEASE WRITER wole will Involve the collecion ond be an obslacie for the righl candidate.
Two categories ol‘mud:dateswillbemdemd. - £1%,000:£17 D0C S analysis of G-10 county data fom o C
. Expericnce optious warket makers - - writer with variety of sourees, Including some Please wiite enclosing your cv, which Executwe Q0O erS
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I Project Finance
Senior Managers - £35-45,000

Th:sclfl«'leomrﬁe American house has experienced enthusiasm and a sense of humour.

consi expansion i its commercial

bankin 131:;3;;‘: P You will be working as part of a small cohesive
g activities an ped expertise in a liaising closely with the Bank’s senior credit

number of niche markets. To meet the growth in mfﬁ’ Ia?mgwxllhzwefull ﬂ.l.n?:r

its non-recourse project finance business the Bank l & 0; clients, analysing risk, ty tor

is planning to recruir two Senior Managers to deals m‘:lgd . ua;asacnonl:lg'lhe mE tfmlgctu:mg_

handle infrastructural development, urilities, an attractive package comprising of a competitive

environmental services and leisure projects in basic salary with bonus and all banking benefits.

the UK and Europe. . . . The right candidate can expect a2 long term career

Ideally aged 28-38 you will be highly PC literate  yi3,i1y the Bank with real prospects of working

with sound credit training and a good within one of London’s premier project finance

understanding of cash flow based analysis. You departments.

will have several years’ project finance experience
gained in a position where you have been Interested applicants should contact the retained
consultant, Mark Hartshorne, on 01-831 2000

responsible for entire transactions from
origination to documentation. You should be a or write to him at Michael Page City,
39.-41 Parlcer Street,

dynamic, entrepreneurial and energetic
individual with commitment, London WC2B SLH.

Michael Page City

International Recruitment Consultants

FINANCIAL OPPORTUNITIES

CONVERTIBLE BOND ANALYST SALES £NEG L JAPANESE EQUITY SALES
ENEG US Equitics. § years Institutional Sales ENEG

Successfuf candidate should have 3 - 4 cxﬁenenee. Graduate preferred. Major

years experience. Top grade House. Ring UK House offers senior Fﬁrm and top UK OR EUROPEAN EQUITY

package. Quole Rel: D

SALES £NEG

Eurobonds to Germany. 2 - 3 years expe-
rience with excelient client con-
tacts, Need not be German speaking.
Experience essential. Major international
House offers excellent package. Quote

Richard Ward for further details.

AUSTRALIAN FIXED INCOME
SALES £INEG ) .

3 vears minimum experience in Sales or
Trading of Austrzlian Domestics and
Australian § fixed income. Ring

SALES £NEG
BOND SALES MANAGER
£NEG

ITALIAN BOND SALES

Ward for further details. Ref: DF/314. £NEG
. :ER ENEG NEW ISSUES SALES ENEG

ﬂ?ﬁ?ﬁr rmsle‘ﬁs‘:ek to recruit a Mar- Large A‘Futlmlm. House ﬁtﬂrs a sales SPANISH SPEAKING SALES

ket Maker in French Equities. Excellent e i Amgnﬁm.wm ENEG

package. Ring Richard Ward for further
details.

EUROBOND SALES £NEG
2 - 3 years experience of Bond Sales to
'K institutions. The candidate should

Excellent package offersd. Please call
Julie Shelley for further details.
CONVERTIBLE SALES ENEG

Good Houses require Convertible Sales

Minimum of 2 years ex 3

uent German or own client an

UK BOND SALES £NEG
GILT SALES £ENEG
CORPORATE FINANCE

I od track rd. Very good .

o:;gr:luniloy. Ring Ricm Ward for fur- -;:ﬁ_d advantage. Pleasc call Julic Shelley _ EXECUTIVE £NEG

ther detals FoREIGN ExCaANGEREASURY  WARRANT SALES £NEG
SALES INEG ALES ENEG

German national or fluent German. Top Houses are looking for 3 - 4 ST#EGADIAN DOLLAR SALES
Graduate. Eurobond Sales experience. experience in Foreign émlu.nge

or
To cover Gurmany. Top international Treasury Sales. Excellent pack for
House offers excelleat salary/package. the right people. Please call Julk:gdlcy
Quote Ref: DF/525. for further details.

RING SUE STEVENS FOR
FURTHER DETAILS.

For detalls of the above please call TEL: 01-377 6488 FAX: 377 0887 - T = e

Cambridge Appointments
232 Shoreditch High Street, London E1 7HP

01-377 6488

Director of Operations
City
c.£80,000 +Car-+Benefits

contribute to the overall strategic development of
the business. This is a board level position with

potental for advancement within the Group.

Interested applicants should write enclosing a
comprehensive curriculum vitae and daytime
telephone numnber, quoting Ref: 275, to Tim Manly
BA, (Oxon), Whitehead Rice, 295 Regent Street,
London W1R 8JH. Tel: 01-637 8736.

London

A maijor interational financial services house, our
client Is involved in banking securiies and
investment management.

Reporting to the Chief Executive of a major Division,
the successful candicdate will control all back office
support operations both in the UK and
internationally. A key element will be to work with the
information services function on the introduction of
new systems. Support staff will total around 200.

Candidates, aged 32-45, will currentdy hold a
senior management appointment contrelling the
operations function of a financial services business,
They must have worked with well developed
computer-based systems and have the ability to

MANAGEMENT SELECTION

" RECRUITMENT CONSULTANTS GROUP

3 Lor_‘u:h:ln Wall Baildings, Landon Wall, London EC2Mm SeJd
.. Tel:D1-588 3588 0r01.-.588 3576
TTalex No. B273 74 Fax No. O1-256 S501

Broad-ranging senior management appointment with excellent long-term career prospects

SENIOR ACTUARY —
LIFE & PENSIONS

LEADING LIFE ASSURANCE ORGANISATION

This new appointment at Assistant General Manager level is 10 strengthen the senior management
tearn and ensure the succession. We invite applications from Actuaries with significant post-qualification
experience in both life and pensions. The brief is widely drawn, with an emphasis on life office
administration, and the successful candidate (who is unlikely to be aged less than 40) will have the
potential to strengthen their technical expertise in developing new products. The appointment will be
particularly atiractive to candidates who have reached management level and have had exposure to
%dran;ellﬁlg:bg;;gcng 1331:0021;_’6:Bopaogression is blockegﬁgitial remunerat:on is negotiable, according
' h + car and full ben e. ications in strict con
under reference LPSA4641/FT, to the Managing Director: (.‘,JA'.Jackag Aop fidence

3 LONDON WALL BUILDINGS, LON)ON WALL, LONDON EC2M 5PJ. TELEPHONE: (1-558 3583 or 3576, TELEX: 867574, FAX: 01-256 €501.

CENTRAL LONDON UP TO £50,000 + CAR

An exceptiohal opportunity in treasury . . .

uty Treasurer

to £35,000 -+ bonus + car

Pearson pic is the UK quoted holding company of a woridwide
sectors are information and entertainment, investment banking,
The group has an impressive record of profit growth amd is comm

Working as a member of a small professional team based inthe
Deputy Treasurer will be involved in all aspects of treasury management.

FINANCIAL TIMES WEDNESDAY NOVEMBER 91968 - .

group whose pnnmpal husmass
oit and ol services and fing china.
itted to continued expansion..
London headquarters, the
With-particular

responsibility for funding and development of treasury poiicy, he or she will make an important’

contribution to the group's profitability. Developing and mainta IS w
Treasurer will alst have considegrable exposure 1o senlor
within the headquarters and at the operating companies. .

Aged 28-35, applicants must be graduates with broad treasury experience gained inan -

institutions, the

intemational group. R
Pleasa write, quoling reference HW/775/FT and

David Hogg FCA
Lloyd Management
125 High Holborn
London WC1V 6QA.

Middle East based o

Qur client, 2 respected Arab banking Institution,
enjoys a prominent position providing a full range of
traditional wholesale, retall and commercial banking
services, as well as investment-related products. As a
result of a corporate restructuring designed to meet an
expansion of its activities, we have been retained to
identify an additional member for the senior

team. K
Reporting directiy to the Geneoral Manager,
incumbent will have overail responsibility
and administration Bankwide of the
Processing, Communications,

performance standards,

communications

. 7 BirchinLane - -
tondon- - -
EC3V 8BY

for the direction
i Data
and Systems
Departments. These dutles will nclude systoams plamming
to support the Bank's business plans, operating budgets,
cperational controls,
standardisation of procedures, and software and
j enhancement. Additionally, he will have
sole responsibility for the development and
implementation of fully complete viable systems, which
incorporale appropriate controls and recording and
reporting procedures, to support identified new,
particularly investment-related and automated,
products.

enclosing a career/salary history and daytime
telephone number, to our selection consultant:- e _ -

‘PEA

ining contacts with financial .
management

RSON""

[ASSISTANT GENERAL MANAGER

OPERATIONS .. PRODUCT DEVELOPMENT .. SYSTEMS ENHANCEMENT

$neg - tax free

Candldahs.mnyagedM . should possess an
jate tertiary qualification and have at least 5

appropriate g ¢
years' relovant experience as an

gained within a leading investment-crientated bank.
Experience of worling with real-time computer systems

would be a distinct advantage. -
ities of the

incividual with outstanding

The cafl for a dedicated,
- self-confident, tenacious and highly professional

demonstrate strong leadership qualities combined with -
an ability to blend harmoniously into the Bank's

The ‘remuneration package will reflect the

importance placed upon this key

'In addition to a competitive tax free salary,
comprehensive axecutive benefits will be provided.

it yau feel ready to accept the challenge of this rare
and exciting opporiunity, pleasa -sand your curriculum
vitae in confidence to ROY WEBS, Managing Director,
or WALTER BROWN, Exscutive Director, or call them

. foran inital discysslon. - -

~ Tal: 01 895;8050(12 lines)-

" of= 01 626 2150{24 hour)*
Fax: 01 626 2092

A member of the Devonshire Group Plc

UK LENDING

Serviding the medium sized corporates

Continued impressive growth in this profitable niche market means that our client,a
its Banking Services team 'We are

European Bank of renown, needs to s

managerial level position

looking for a young experienced lending officer to take a ma

within a close-knit team — a role which

attract top

postulates real technical knowledge of the . .
construction of deals, good credit analysis ability and exposure to documentationand - - *
security aspects. But front line contact with clients, established and potential, means
we also need presentation skills and the personality to be able to market the Bank’s
products, Teamwork is paramount in this operation so prima donnas arenotof - .- .
interest. For this first class opportunity, we will be particularly attracted by candidates =
with a Clearing Bank background, especially those with the ACIB qualification. Career -
advancement is not the only reward as the salary -
quality candidates. Please send full career details, quoting reference

WE 8224, to Malcolm Lawson at Ward Executive Limited, Academy House,

2628 Sackville Sreet, London W1X 2QL or alternatively telephone 01-439 4581,
"~ during the working day or 0444 73216 in the evenings. = -

WARD EXECUTIVE

‘ a;;xeadiveLSIwhH;z?SeIecﬁon .

*
*

*

FOREIGN EXCHANGE DEALER

Daiwa Europe Bank plc (a subsidiary of Daiwa
Securities) wishes to recruit a Foreign Exchange
Dealer who '

is 23-33 years old

has 2-3 years trading experience in spot

currencies, :

contribute to the expansion of our business

We are offering an exciting and rewarding
opportunity for the right person to join a dynamic
and growing institution. - - .

Applicants should send a detailed curriculum
vitag to: ' ' ’ ' '

Ms Janis Webb, Daiwa Earope Bank plc, City Tower,

package has been designed to -

is an enthusiastic team player, able ‘to

R

40 Basinghall Street, London EC2V 5DE

' FOREIGN EXCHANGE
CONSULTING - SALES - FUNDS MANAGEMENT

THE POSITION

Tne job includes providing professional Foreign . Exch -

advisory and funds  managemsent sorvlcegl-.- l.o.-n'la:]ger
Internaticnal Companiles and Banks. You will be backed by
more than 10 years of research and exparience In the fleld of

foreign exchange advisory, technical

and softwara

davelopment and the work Involves marketi C i
fo potential and existing clients in- over 23 :gu::fa:-nnaumng

QUALIFICATIONS .

Ideally you should have a degres in finance or economics and
have exparience In the International currency markets.
Additionally, it would be an advanlage i you have warked for

an intemational company or bank and

Mr. D.R. Lowis

. Managirg Director
Fintech (U.K.) Ltd _

14 High Street
Windsor
. Berkshire -

SL4 LD

h :
capabilities to combine with a “self ata'rt%‘:-e mﬂ language

Ploase send a dalailed C.V. to-

Tel: 0753 842022

s
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- Our client, amaiorUSmuumentban]:.seehmappomz

* for the development and application of review procedures
* 20 ensure operational adherence o and compliance with

- and regulatory environment is essential.
Candﬂmwmpmbauybethﬁedm m 39-41 Parker Street, London WC2B SLH.

LR L B =

c£30K+Car+BankmgBens

ihlﬂualibr:mdxmdmlwanew!ymmdmlemmlﬂ(
Control y directly to the Head of

UK Conirol, ﬂmnmmsﬁ:lcanddatemﬂberespomﬂ:le

'I'luswﬂlbeahd:pmﬁleponﬂon,mmlving -
considerable exposure 1 top management and kéy |
personnel in afl areas of the bank’s operations, i.e.
‘Treagury, Securities, Equiries, Futures and Discoumt
house activities. Therefore the ability vo develop a rapid
understanding of an increasingly complex commercial

banking

International :rInves'tment Bank
- Senior Review Officer, Compliance

wiﬂlexpenenneofbmhngaud:tgamedeuherw:ﬂ:mﬂu
profession or in an internal andit environment.
previous experience of similar compliance work is useful,
it is not mandarory. However, strong management skills
combined with 2 determined approach and exceflent
advancement are excellent and final selsction will be

. partially baced upon the ability to move into 2 line
managernent role within 2 years. Starting salary is
dcpﬂﬂ&ntuponcxpeumandthepad:agemdudaﬁﬂ

Inmmdmnd:damsbouldtdephmw!(annﬁmkeor
Paul Wilson on 01-831 2000 orwrite to them
curriculum vitae at Michael Page City,

APPOINTMENTS

ADVERTISING

Appears every
Wednesday
and Thursday
Jor further information
call 01-248 8000

Deirdre Venables
ext 4177

Panl Maraviglia
ext 4676
Elizabeth Rowan
ext 3456
Patrick Williams
ext 3694

Candida Raymond
ext 3351

EEEEEEEEEEEEEEEEEEEEEEE
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3 -’HGH.T]I EXPEBIENCED '
A ‘CORPORATE FINANCE EXECUTIVES
i OR MANAGEMENT GONSUL’]]QNTS

Aﬂerabaut 1yearofgeneralfstthrporaﬂeﬁnanceorManagethonstﬂtancyyou
may feel that the gualities of drive, innovation and precision within your personality
are being sacrificed to routine work. You may feel therefore thatymn'potentml is not

'beinsﬁlﬂyexp!oiﬂedbyymrmsmploym'

Om-chentiswellesmblishsdmkpan ﬂ:eFarFast,NewYorkandSydneyaswellasthe
domestic market, and enjoys good networked business with these centres. It has a

clear strategy for Europe.

“If is pro active in all major fields of Corporate Finance: Bids, Defences, Flotations,
- MBOs, Mandated Sales, Issues, LBOs etc. It therefore offers a good range of heavy weight
experience for executives. Individual and team performance is clearly identifiable with
‘the appropriate revards. Youshouldhaveatleastoneyear'sCoxpomteFi:mceor
.Management Consultancy experience, have a legal, or accountancy qualification or an
‘MBA. A European langusge would be an advantage. (There is a strong probability of a

foreign posting though these are not mandatory).

fﬂ:eabweopportmnyappealsmyou,pleasemnlncth:adedewaﬂmconﬁdenue

Recrultment Matters Ltd.
15 Great Eastern Street - London EC2A 3EJ

from £24000 to £38000
+ PROFITT-RELATED BONUS
'MORTGAGE SUBSIDY, CAR, ETC.,

ECONOMIST

The chance to develop a careerin
investment management with a top quality firm

This is an opportunity for a well qualified young Economist with at least two
years’ experience to join the International Fixed Interest department of
Morgan Grenfell Asset Management, one of the City’s leading fund
management firms.

Your job will involve the study of the economies of major countries and
the provision of research and support to the firms multicurrency Fixed
Interest Fund Managers. In addition to strong technical abilities and a keen
interest in international economics you must possess well-developed
interpersonal and written communications skills and an outgoing. team-
orientated approach.

The position offers a highly competitive salary and full banking benefits.
It also offers the chance o develop your career into a fund management
role at a later stage. If vou would fike to be considered for this appointment.
please telephone Michael Thompson on 01-222-7733 or write to him at:
fohn Sears and Associates, Executive Recrultment Consultants, 2
Queen Anne’s Gate Buildings, Dartmouth Street, London, SWI1H 9BP.

John Sears
« 8nd Associales

FIXED INTEREST

SECURITIES TRADER

. 4

Abbey National's Treasury has an established reputation in the City and a growing fund of assets
availableforgenerating capital profit. With the widerhorizons opened by recentdevelopmentsin
the field, it offers an ideal environment for career development and broad scope for you to
demonstrate your abilities.

As a Fixed Interest Securities Trader you will be responsible for achieving specified profit targets. This
‘high-profile position demands exceptional dealing skills. a successful track record, and the integrity
and professionalism on which our reputation depends.

Youareadealer within amajor financial institution or the Treasury of alarge commercial organisation,
with 3-4-years'intensive experience. Analytical. decisive. adaptable. you're accustomed to maintaining
performance under stress and communicating effectively at all levels. In developing your role you will
now be expected to show leadership. initiative and organisational skills. both in working as partofa
team and in assisting in the training of less experienced colleagues.

In addition to genuine prospects of promotion and full support for personal development. youcan look
forward to an attractive salary and a comprehensive range of benefits, including a concessionary
mortgage. company car, and relocation assistance where appropriate.

Toapply please send a comprehensive CV to Bill Whitehead. Personnel Department. Abbey National
Building Society. Abbey House. Baker Street, London NW'1 6XL.

The ¢losing date for completed applications. which are invited from all members of the community.

is 18th November 1988.

ABBEY
NATIONAL

'QEEEEEEEEEEEEEEEEEEEEE

f?*.-ppomusmy Aack
mm.mmnﬁmnﬂﬁ ability to speak Aoent Italian.

suit a recently
%NW&MAWI&MM wlthl Woddngwiﬂml’hemw
etbc, the role offers excellent
) pmduch and responsibla for-the pr cﬂ‘g‘h. Opliom mleo

L _mezcke

Appmntments

As a result of their current Y) me,a Inlu:nﬂimnlﬂ-nl:s&sto
m:kmddMaduﬂngnﬂbmﬁ:gpm- '

USBnknquiml'hE\ yu'bmﬂﬁrhmﬂnﬂhﬂt'fm'ﬂﬁ%ﬁm

COMMODITY

BROKER
We are an established

commodity broker,

members of the AFBD.
We are expanding and
looking for someone to
come in to contribute

actively to our plans.

If you have experience
in commodities, and are
looking for the
opportunity to be part

.| of our venture please

NORWICH UNION FUND MANAGERS

A MEMBER OF THE !, SMCL. ) GROUP J

37

LIMITED

INVESTMENT TECHNOLO GY

SERVICES

| MA\IAGER

Norwich Union is one of the fasiest growing
insurance and financial services groups in the
UK, a market leader and an equal opporwnities

employer.

Norwich Union Fund Managers Limited,
members of IMRO and managing total funds in

development of strategy and the implemen-
ration of systems to support the fund
management process. Initiative and Ieadership
qualities are essential and career development
prospects in this highly specialised sector are
excellent for those with flair and proven tech-
nical skills.

excess of £12 billion, seek an Invesiment

..In addition to conventional banking
'.amngemmtofmmplexﬁxedmteandmmlatedm

Syndlcatlons

Hill Samnels oorporat.e and international banking business is
gromngmpldlyandaSemorExecnhve:snowsoughtboplayakey
mlemum-reneweddnvamtoﬂ:edebtsyndwatwmsmarket.

deals we are active in the

LBO’s, ete. .
Ahnghealmregmduate(latem’dearlyao's)mthammmmnof5
years' Banking experience .is Career prospects are wide
ranging and éxcellent — salary and profit share negotiahle. -

Pleasewntemthaflﬂlummﬂumnfaemshmbestconﬁdemeho
Manager —Personnel

Hill Samuel Bank Limited,
IMWoodSh-eeLI..ondonEcszAJ

HILL SAMUEL BANK LIMITED

Ll Ammbaroﬂhamm '
% A member of the Securities Amocigtion

essential.

Knowledge of industrial buildiog and civil engineering techniques will be an advantage but is

not vital

For the successful candidate the opportunities flowing from this appointment are substential. In
addition, the salary, which is pegotiable opon
candidate, is up to £150,000 pa pias related benefits in the region of £50,000 pa

Contact Dan Leggatt or Clairc Williams a2t Surveyors Appointments Consultancy, 12 Great

DEVELOPMENT GROUP
Our Clients, The Spitalfields Development Group, are seeking a

CHIEF EXECUTIVE

to take full responsibility for the initigtion, satisfactory progress and completion of this major
City development which is likely to begin early in 1989 at a projected cost of £500 million.

The Chicf Exccntive will report to the Chairman of the Consortium and be responsible for the
recruitment of his senior staff

Thesawemfulmd:dau,whoshoﬂdhemthefoﬂ&nmustdemomteapmven track record
of success in undertakings of similar complexity, conpled with 2 sound appreciation of financial
mdmmom]mnmLTheabihtydeMmdmspueahxgthmouvatedm:s

George Street, Lomdon, SWIP 3AD, Telephone 01 222 7000.

the calibre and experience of the

-e:tingn pm&amnlb ihatpmdinghvulmemgmup. . -
bare Technology Services Manager to lead their The postis in Norwich, a prime location within
-d wpﬂislm ,f....mhg: ipe mﬁim IJI w contact us. Technology Services 1eam easy reach of the City A competitgfe salary is
' "’“’“m“- o Write Box A1045, backed by a first-class fringe benefits package
uawnaowérneva.opum £20,000 Financial Times, Eeincated to desr;l level, ideally ptmﬁs;mﬁl 3 including performance related bonus and a
Onrcﬁent. k-dhslnmﬂeﬂml'ha is seeking to expand its product devel- 10 Cannon Street, relevant professional qualificarion, you sho comprehensive relocation scheme where
opment o, :  bomin, the eal candidate will be e for hed Lowndon EC4P 4BY have considerable experience in the provision appr%priate.
Inslh‘hg'onfnhnq m 5. We will arrange a meeting. of complex systems for financial users, ideaily in
Wﬂ%mm iogether with utmng-udanu:hdn- an investment environment. An understanding
: mﬂ%'ﬂ of financial markets will be an essential element .
. CORPORATE FINANCE, of this position. Pleas;h selngc fusll (S:amrg_c]g :dnd salary details, to:
mwmn mmﬁw International Bank fora Loans PLANNING or . Miss Phyt Scott, ivision
l"’l'ﬂmmmylaf mwmd hmﬂw:’ﬂhﬂm - ECONOMICS You.will undertake a major role with the Norwich Unioa Insurance Group
- cyeasing <a of new buginess: Posttion mcught by capable, hard- Group's Computer Systems Division in the Surrey Street, Norwich, NR1 3NG.
_ Apﬂmuwﬂmulmshd:gmundinlmhdminhhﬂmmpuwnhm working Individual. Ahernativaly, ; :
management skills. o or Judy conauliing wu:“ (h-lbmv.;. A -n“n:l-. L l
mea'e m ﬁ:l!ll! m Pmbm Em' [ { ns,
_ anm-mm:::mdfnucwmuwmcom EC4M 9DN indusmial wuevoys) Gagarty consic- ' NORWICH
S 4 e UNION &
T1-452-0282, Sam 10 10 prm
. | SECTOR ANALYSTS
Semor Executwe - £35,000 i £150.000
. Our clients, wall ranked Global Securities

g_clu.eles.n requlre key Equity Analysts with
1 n
UK/European sectors lo join or head-up
tgslams. of S palll'uEular interest are
ectronics, Small Companies, Prop
Stores, Food, Iasurance or Banks, ey,

SECTOR SALES
£20,000 to £80,000

We are also handling assignments for
specialist salesmen with a minimum of 3
Kears in the market. Demand is currently

igh for those with experience in Banks,
Miscellaneous Financials, Health Care and
Chemicals.

Whether you are actively locking for a
move or simply wish ta be kept informed of
relevant situetions in the future, we are
pleased to advise you in confidence. Please
contact William Dickins at 20 Cousin Lane,
London EC4R 3TA. Telephone 01-236
7307, Fax 01489 1130.

AN

STEPHENS ASSOCIATES

SEARCH a SELECTION IN SECURITIES & INVESTMENTS




]

TREASURY

26-35

. leading US Securities House.

the development and

In this dynamic, fast-moving environment the utilisation of liquid
assets 1o their best advantage is a prime consideration. Inordernohelg
control and maximise funds a Cash Manager is currently sought by this

Reporting to the Direcror of Treasury, your principal responsiblities will
be to develop and expand the Cash Management Department activities. .
This will include consultancy at subsidiary company level, assisting in 1
ing of a central money control and Laison
with Treasury Bank Relations for all bank related products and services.

City £ Negotiable

In order to meet this challenge you are likely to be both a seif starter and |
team player with proven management skiils. The ideal candidace will
have a minimum of four years practical exposure to the cash,
management function of a major bank or securities house. l
Remuneration will be commensurate with experience, and will
inciude a high base salary ard substantial bonus. )

Interested applicants should contact Fiona McGahan ACA on
01-437 0464 or write enclosing brief details to the address below

ROBERT * WALTERS * ASSOCIATES

RECRUITMENT CONSULTANTS
Queens House 1 Lelcester Place Lelcester Square London WC2H 78P

Telephone: G1-437 0464

Treasury

FUTURES DEALER
As an important member of a team within the

and Chicago Futures

where yon will also be responsible for
Traded Qptions.

Fumures trading experience in
flexible attitide and be attracted
within a growing team.

An atractive remuneration
Telephone (1-404 5701. Fax: (1-242 0515.

Join an
Expanding Treasury Operation

A major Japanese Bank offering a wide range of fmancial sexvices is now poised for farther growth. As a result, two key appointments will be made 1o the

take charge of dealing it Eurodellar and Srerting Deposit Fatures on the

London § Exchanges.

You will welcome the opporhumity to wark in an active dealing envirenment,
developing the bank’s mvolvement in

In your twenties or eady thirties, with a minimmim of two 1o three years’

i in banking institinions, you will possess a

the idea of developing your career

ion package is offered to successful candidates. To apply, please write in confidence with
Carcline Homphreys of Cripps, Sears & Parmmers Lid., Personnel Managememt Consultants, International

— Cripps,Sears

FOREX ADVISORY SERVICES LIMITED,
a leading supplier of Front End Dealing
Room Software reqnires a

FOREIGN EXCHANGE TECHNICAL
CONSULTANT

The Successful applicant will have recent Money
Market Dealing experience, coupled with in-depth
technical understanding of the market. The role will
involve the provision of specifications to ¢lients and
in-house programming siaff. The company is based
in Chelmsford but the job will entail liaison with
clients in the City and Overseas on a regular basis.

An excellent salary commensurate with experience is
offered along with generous holiday entitlement.
Company Pension and Private Health Scheme.

Apply in the first instance to:-

MARYLIN POWELL. -
EXECUTIVE ASSISTANT .
FOREX ADVISORY SERVICES LTD
115 NEW LONDON ROAD
CHELMSFORD, ESSEX
CM2OQT  TEL: 1245 267170

| Money Market Sales -

FIRST NATIONAL COMMERCIAL BANK Pic
COMMERCIAL LENDERS

FNCR 1w the comimercial lending amn o First Nuti F o
amd m e with our carrent programme of expansion in the U.K. and Furop
we now requine funher loans managers 1o aggmemt our cxiling wam of
spectalist bemders.

Opportumies cxigt ather within our traduiemal lending field which hax an
eomhass on the UK property markel, or within our developing overieas
lending busincss,

Applicants must e highly metivated indrvidugls and will be required to
ncgotate and T new b Proj acrows a broad range of products.

You ure likely 1o be in the age range 25-35, qualified v ACTB or decree level.
pessess good inter-personal skifls, be cager for success and bave the ability 1o
work on your own imtlauve,

Satancs are excelient and will be commensurate with ubility and cxperience. A
company ¢ar will be provided and generous fmnge benefits include
ron-coninbutary penskm. morigage swheme. BUPA amd stafT profit shaning
scheme.

Meawe wnie in the firat instance with C.¥ 1e.

The Secretary, Fint Notonal Commencial Bank Ple.
First Nagonal Howse, 15-19 Dyke Hoad,
Rnghwan, Sussex BN JFX

1

TREASURY SUPPCRT MANAGER
will Heading up a support team in the Treasury Department, at present covering
position keeping and dealing suppmmswng"mpam' Emmactrrency
Deposits, CD's, Futares, Swaps and a range of otiwer products.

Considerable importance will he placed on your ability to lead, motivate and
ﬁm colleagmes, whilst co-cperating closely with the trading team in

foll career details, or teiephone,
Buildings, 71 Kingsway, London WCZB 65T.

_/

A top US Securities House, respected as one of the foremost
innovators of Money Market products, seeks to expand its
well-established sales team.

The ideal candidate will have a minimum of .three years
experience with a top-tier firm and proven ability to service
sophisticated clients. In addition, the successful candidate will
possess the necessary drive and commitment to excel as an
individual within a teamn environment.
The remuneration and benefits are highly competitive. Please
" contact Shubha Chawla or Jan Wolf for an initial discussion in
strictest confidence.

Ll d International

O Search and Selection
Cha IAUY i oo e ondon WIX OHR

|| e I ASsOCciates y/

CHIEF SPQT DEALER TO £80.000
Lhi: to the sxeessi laumdh and development of thes City based hank. a
Chiel Spel FX_ Dealerss sought immediateh to manage the trading aclivities
of the Spat sechon. Meally you will be agal 26-35. working for a
medivm-sizod hank in 3 similar capacty. o a No. 2, seeking ta broaden your
managemert skilis.

SENIOR BOND TRADER £50,000+
Intmational Brokers. wiellestablished in the City. sechs to reauit a
Graduale Truder whose mast necent expericnoe inchides up e ive vears
Bond Trdingt The succesafisl trchvichunl will e dpbed 25=32 years and will be
n 2 pasbon tu take up a secondment abroad for a short peried.
SALES £25.000+
Top US Imveatment Bank secks young individuals whose most necent
expenience musl inchade Fised Income Sakes and ‘or Eurn Sterlingt Sales,
Huth premequisdes will be motivahon and proven neevant skills. The abity
n apesk Japoness would be wry Jdvantageous.
CORPORATE FINANCE £25000+
Myjor US Instment Bank seeks bo reoniit 1op calibee applicants far
zﬂﬁnﬁ:‘tnfammhurmemﬁmMMmMBAandumwﬁl
Fears wark experivice fiom a Management Consuftancy,
peuterably ) have ncluded expoire o M8 A,

JOSLIN ROWE

11 Blomfinld S1., Landen KC2_ Tat: o1-538 S205. Fav: 01-382 SATS
— RELRUITMENT CONSULTANTS

PHILADELPHIA
NATIONAL BANK

MARKETING OFFICER

A large regional American Bank with commercial and investment
banking activities in London needs an aggressive marketing officer
to sell a wide array of credit and non credit products to its UK and
European corporate customer base. Managing and broadening
existing relationships and developing new ones as part of a London
based team, you will work closely with our US colleagues as well.-

Three to five years of account management, experience in corporate
cash management and documentary credits/trade services, a solid
grounding in credit analysis and negotiation and a high level of
energy and competitiveness are pre-requisites for this position.

If you are interesied in discussing this opportunity further please
send your C.V to:

Manfred MNeie
PNB
Fhiladelphia National House
3 Gracechurch Street
London EC3V OAD

el A s s A rr——— &
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Theo nity to service and developyunrflie}ltﬁﬁﬁé
e opportan p‘ggne ssive stockbroking organisation

The City office of a quoted UK stockbroking institution isexpa nding and wishes
1o recyuit Private Client Executives who will contribute towards the groups.
mn'?:rr:eued developmei-r;(tew L toi trnenk advisors who are seeking a
: positions are li 1oappeal toinves! ViSOTS Wha g
more secure yet flexible environment. You should be a Registered Represeniative .
with an established portfolio of clients, menaging fundson a q:hscr_etionaryapdf
- oradvisorybasis. R - L
You will be part of a client team with access to efficient, centralised services,
cost-affective gertlement, advanced technologyand firstclass research.
Remuneration will be related o gross profit and 3 profit-sharing bonus willbe -
basad on team performance. Emsafe?pbygl:nth will be flexible. errictest
Ifyou would like to be considered, please telephone or wrte In
confidence to Christine Hougli orSusan Muncey at 1ckn Sears and Assodlates,
Exeqitive Recruitment Consultants, 2 Queen Anne's Gate Bulldings,
Dartmouth Street, Loodon, SWIH 9BP. Tel: 01-2227733. - - -

“PRIVATE CLIENT |

astab . C I ° 01.' " activities in the creo
An lished bank In the ¥ currenily exponding | es
ollt?\gslmmbunkl . As port ol lseupanﬂgvn!cﬂmd ‘baen clected o moke
coplicl invesiments In UK companies. The posilionthe bank lrsesking fofill is
that of mmeMon&arofmeFund. muﬂhegtuduuluundhm:,&dh'ed
gainad in the UK Venture Market:: - - .- _ "l : -

AFORFAIT-MARKETING MANAGER oL 827,000
Our cllent, an established British bank, wish fo build up the ity of Its Trade Finonce
division by recrulling an lanced A Fortalt _ngMonager.Oandlddesﬂ\nuldba
lniheugarungedg.'no mmamsmmmgpmen_mﬂm.

c ° ; banks is ior sorie with fund

The Investiment banking arm of one of our European somecne
management — 1o assistin the running of a Europecn Joponese equlty fund.
Applicants should have experiance In these markets and have worked o a
institution looking after doliar-based jffolio clienis’ funds.Helshe will be-assisling the
Man ergsulshouldbeubleheﬂﬂ e ombition and autonomy to work on thair own.

X o ki dlen'lssi!lbuﬂdl iudeulﬁ{gt;d and #o this end is
One of our Infemaiional badn ding up m
looking fo recruit two senlor dealers. One of the positions requires solid FX spot exparience
covering major currencies. The olher recjuires good o ofi-batance shaet frading,
someoné who is Inventive and able 1o find new ways of making money. .

- Please conlact elther Christine Cloyton or Brsnda Shepherd

Ridgway House 41/42 King William Street L.ondon gc4r 9EN
Telephone 01-626 1161 '

Banking Executive

N M Rathechild & Sons Limited is expanding its carporate lending presence in the UK 1o
taka advantege of & growing number of business opportunities. .

The Banking Division is seeking to recruit an Executive, who will be-a graduate and/or
. professionally qualified, to play an important rofa in the marketing, developmentand -

" The successful candidate will have at least 3 years’ work experience in corpofate
bariking, or in the Treasury Department of a large company, and may expect to be
Involved in a variety of structured funding techniques: These will include fimited
resource lending, off balance sheet schames, mortgage financing, LBO/MBOs,
acquisition financing and MOFs, as well as tradifonal credit facllittes.

This is an exciting opportunity to join an energetic and succassful departmant.
Salary and benefits will be highly competitive. .
-Mprmmmﬂmwhwgﬁmuﬁﬁmﬁquﬁmﬁammw:
The Personnel Director, . e e

N M Rothschild & Sans Limited, .

New Court, .

St Swithin's Lane,

N M Rothschild & Sons Limited

INTERNATIONAL APPOINTMENTS

European Organization for Nuclear Reséareh' :
__Organisa_l__i_qt_;,_Eqrop_e'gl__me___qour 12 Recherche Nuciéaire

European Laboratory for _P#ﬁiéle_l_?hy’sics o _
Laboratoire Européen pour la Physique des Particules

2

CERN; GENEVA,; .
is seeking to appoint a2 -. - o
PENSION FUND MANAGER "

(Senior Administrator) - _
responsible for planning, organising, managing and’ monitoting the varjous
activities of the CERN Pension Fund; ?Inns.g person - will regport vt??;::
Pensions Board. The Fund has current assets of some 1.5 billion Swiss
francs and a rapidly increasing number of beneficiaries (row about 800).
The Fund covers a wide range of financial, accounting, administrative and
bsgg:al secg:g uggggnfhs,e aélu% mct!utgethlI':le maz‘:;agement of financial and

perty 5 8 of the es and Regulati ‘und;
and the preparation of the Agnua.l Report. . . ’ non.s of the F

Candidates for this senior appointment should hold an’ appropriate
university degree and preferably a professional qualification at an
advanced ievel in finance and:administration, or insurance. Experience
should include 3 t0 5 years in a“position of senior responsibility and cover
a period of 10 years in financial management snd audit supervision in a
capitalised pension scheme, a bank, a large firm.or in the public sector.

Candidates should have demonstrated ability. to. apply financial, actuarial

and accounting skills to the modern management of a pension’ scheme;

their ability to communicate and negotiate at all levels in.
multi_.-naﬁonal environment, should be outstanding A .goﬁrﬁﬁi?gg? oaf
English and French is necessary. . . e E

The selected candidate will be%oﬁ'efed an ifitiE] 3;yeé:"c-ontract ' :
with attractive compensation and bgnefirs, “the details of w&:%nﬁlal‘b&

indicated on enquiry.

Please write to W. Middelkoop, Chairman of the Pensions Board, CERN-
1211 Geneva 23, Switzerland, enclosing a curriculum vitae and tuEnggé
reference CIS/1. Applications should reach the Organization no later than

3 weeks from the date of publication,

| Note: ‘Applicaions are accepted from nationals of the Member States of

CERN (Austria, Belgium, Denmark, Federai Republic of Germany.
France, Greece, Italy, Netheriands.. Norway, Portugal ; by
Switzerland and the Usited Kingdotty. - & - - o oo Spain, Swedan,

g \\,".. ."
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MARKETING OFFICER |

UK Banking - £ Neg + Car

Bank Meés and Hope NV, the Dutch merchant bank, wishes to appoint a
marketing based banker with sonnd credit skills to farther develop the UK
Corporate desk at’theijr rapidly expanding London Branch.” = - o

Reporting to the Banking Manager, the person appointed will bead-
an energetic young team and be responsible for the establishment, development

. and management of client relatjonships, particularly with intemationally oriented
middle range companies. Practical experience with current capital market
produacts would be an advantage. . .

[Initerested candidates; ideally aged 27-35 with a graduate based
education, should have considerable experience of marketing to UK Corporates
including new client development and be.familiar with a wide range of banking
products. A strong credit background is essential

* A-competitive salary/benefits package, commensurate with this position
and the experience. required, will be offered. -

. 'Please send a_'l:'u.ll CVto AmndaEvam, Persommel Officer.
. Appﬁeuﬁajﬁn_be'md'insmestmnﬁdem

'BANK MEES & HOPE NV
Princes House, 95.Gresham Street, London EC2V 7NA

PRIVATE
CLIENT
STOCKBROKING

PropertyﬁLending

Trust

This expanding organisation requires lending
officers with a proven record of success in dealing
with all forms of property related lending
encompassing commercial and residential
development, refurbishment, bridging aod
Investment. Professional competence of the
highest order is essential as is the ability to
function as part of a small team dedicated to
providing a first class service to bhorrowers,
brokers and other lending institutions. .
A very competitive remuneration package will be
provided.

Applications with comprehensive Cv's

should be addressed to Peter Gordon,

Property Lending Trust Plc, Chelsea House,
Haywards Heath, Sussex RH16 3AP

Experienced
S.E. Members
planning new firm
- seekK like-minded
brokers with own
business to join
them.

Replies in confidence
to Box A1036,
Financial Times,
10 Cannon Street,
London EC4P 4BY

Bl Bsamsco

A |eading Australian investment bank, and one of Australia’s
oldest stockbroking firms, through 1s subsidiary Bain
Securities Limited, seeks an

.EXPERIENCED EQUITIES SALESPERSON
to work In ks
New York Olfica

servicing institutionat clients on the Austrglian market

Bain Securities has a young managsment team. It is
committed to maintaining its internationally recognised
research product and expanding its international client base. It
is research-driven and performance orientated. Its tightly knit
team of salesmean, ressarchers and dealers are offared very
high performance-relaled rewards.

It you are interestad in joimng this team, apply in confidencs
with full CV to Margaret Forrest, Bain & Company (Securities)
Limited. 115 Houndsditch, London EC3A 78L.

~ APPOINTMENTS

UK EQUITY ANALYSIS
Our client, a major UK Securities House is looking 10 expand their research department.
‘They are currently recruiting Retail, Insurance and Electronic Analysts for the UK Market
however they are also looking for good European Analysts. Renwmeration for each of
these positions is dependant vpon age and experience.

JUNIOR ECONOMIST
A major International Bapk has a vacancy for a Junior Economist to help cover France.
Must be Freach speaking and experience working for a major bank.
For more information on these end other Financial and Commodity pesitions contact
Tin Giles on 01-481 3188. Europe House, World Trade Centre, London Ef 944

UNITED OVERSEAS
BANK LTD

Singapore’s biggest banking group with 121 branch offices woridwide
(New York @& Los Ang ® Var @ Londan @ Heng Kong &
Beiling @ Xiamen @ Saoul ® Tokyo ® Osaka ® Sydney ©@ Jakari
® Malaysia @ Singapore).

Total shareholdars’ funds : 551.59 billion.

Totel assels : 5518.9 iton.

We have vacancies for:

FX DEALERS
Candidates should: Jd

* Have 2 w 3 years of profitable dealing experienco with omphazis on
spot trading In the major currenclas.

“ Ba able to work indepandently, reparting to the Troasury Managor
Salaries will be highlv competitive,

Applications, Including a2 detalled curriculum vitae, should be
forwarded o
The Managar
UNITED OVERSEAS BANK LIMITED
19 Grest Winchester Street
London ECZN ZBH

H PENSION FUNDS
o e T

+ Bonus mmo;mqh:ntmobwrmdﬂtiﬂ;mmMm_ 1, we seck
A_n“ .”g:';:i has BT_';'I::: *1op quantife™ pelfq:ming mnd: he E&T;I“p‘fll; rangr, prda:ll:lly covenng

age House for a Trai o UJS or European siacks.

join their team. Background
and experience witlin a trad-
ing/broking environment,
though important, is less

LEASING ACA
£30,000 + full benefits
A bluc-chip linancial institution sceks a charlered accountant to take control

esseniial than an aggressive of dreir fughly compulerised jedsc 2ocounting sysieal, mamigemenl mporting
ettitude towards the markets and group ronsolidacions.
and the individual's belief in Benefits inclode bonus, company car, low cost morigage e and most
their own ability. portantly carcer progr

INTERNAL AUDITORS

In the first insiance, please
call Sean Lord for 2 more £20,0600-£30,000

detailed discussion. Two prime banks have openings for well qualified ACAJACCA's with apdit
-=pn“'i:ncc. One pogition involves 40% overscas travel and both provide

439-1188 ATE's mf!:'::rni .&lﬂﬂﬁmﬂds. Consideration will also be given to
FUND MANAGERS ASSISTANT
Fimince Sales £25.000-£35,000
c £28.350 + Car Rdmmupniwninmampdrmaup:ﬁuhms,pdﬁ“h,
merchant hank reporting to Senior Fund Manager, managing Asien

qasicﬂlx.' Mzjor Interng- and US pension linds mainly comprising Evropean and Japanese cquitics.

Bonel Bank secks people to

sell asset base finance factor- NEW ISSUES SYNDICATIONS
ing & commercial mortgeges. pa
0903 212174 Experiencod eqrities and fixed interest sales executives are cumently being
Personne! Agy songht by a eading Furopean institution.
HEAD OF OFF-BALANCE SHEET DEPARTMENT
INEG
TEMPORARY OR A kading international bank i3 seeking an expericnced Assittapt Mapager to
PERMANENT WORK run a busy section of |5 covering currency options, SWAPS, FRA's, Futures
REQUIRED IHNCP:_ tiable Instruments. i
Faar .tlo roance in P 1 ﬂ:- T . -
Enorgy. Hourty ri nogotianta. — OLD BROAD STREET BUREAU LTD

STAFF CONSLILTANTS
109 Oid Broad Street, London EC2N 1AP. Tel: 01-588 3961

Pisase Contact D1-370-£4T8
Casritulun vites avallabls on requast.

psee [ —

TRADED OPTIONS Analyst/Technical Support with T/OQ experience.
Computer literate with potential to become Technical Research Analyst.
A first class degres essentinl. £25.000 +

ECONOMIST A decree in Economics with expencnee in quanuative
techniques and econometnc rescarch. forcvasting. reporing on economic
trends, sectoral prospects. European languages a plus. To £25.000

TRADED OPTIONS DEALER Exccllent salary, Urgent.

CREMIT ANALYST To dexl with corporate business 1n EEC counines.
French/Spanish uscful. To £25,000.

LOANS ADMINISTRATOR Drawdowns. rollovers, syndications,
interest calculations. *A° Levels, pc experience. 20-23 years. £11,500.

CREDIT ANALYST UK mortgage-backed securitics experience,
£20-25,000.

FX BACK UP Minimum of 2 years’ expenence on instructions/positions.
Would train on Swaps and Options. 20+ £11,000.

Please coptact Shelagh Arneil oa GI-583 661 or send CV 1o ber In
confideace: ASB INTERNATIONAL RECRUITMENT,
50 Fleet Street, London EC4Y 1BE
(part of ANGEL INTERNATIONAL RECRUITMENT)

. Group Manager
w2 =7 “Bank Controlling

Your activities will focus on the management and development of result and cost controlling. You
will be responsible for budgets  and forecasts, for the compilation of analysis of profits and for

investment .controlling.

A suitable candidate for this position would be a Bachelor of Commerce (Dipl.-Kaufmann) with
several years’ professional experience in bank or industrial controlling who is well versed in the
American budget and forecast system. Good analytical capabilities and an excellent knowledge of
spoken and written English are absolutely essential. We also expect commitment and team spirit.

If you are looking for a new, atiractive and challenging position, please send your application
(curriculum vitae, coples.of gredentials, photograph, ‘salary) under the reference MA 205/03, attn.
Miss | Rosendah! (Tel. 01048-221/20506-28), or Mr R Jacoby {Tel. 01049-221/20506-22) who will also

be glad to give you a_ddi‘tidnal'informa'tion by phone. :

Your application wlll-_-natﬁ_rally be treated confidentially. Blocking notes will be honoured.

- JINSTITUT FOR PERSONAL UND'

| ‘Commitment and Responsibility
We represent a growth-orientated banking house domiciled in the Rhineland area of the Federal
Republic of. Germany. Specializing in the private clientele sector it offers comprehensive financial
services: Within the accounting division we are looking for a controlling specialist as

UNTERNEHMENSBERATUNG

_CAPITAL INTERNATIONAL LTD

The London-based subsidiary of The Capital Group Inc.
{a U.S. international investment management organisation
with more than $30 billions of assets under management,)
wish to add to their team of financial analysts in London.

The right person would have 2-3 years’ experience in
investment research, including field research and wvisits to
company managements. The area of expertise would be in
the U.K.

Because of the expansion of the international investment
activities of 